




; ^ - j r‘ 


tens 

Sdi 70 


■lb 7500 



Bahaa . 

Dn.fl 650 

bui . . 

NS350 

Poniga 


Mean 

. Ni4S 


..l 1500 

S Ataiiia . 


CnMdo . 

. C31.Q0 

JWM.. 

...VS50 


SSL 10 

tjtma . 

. cro.ro 

Jordan 

. FiltHfl 

Spaa .. 


Ornarart 

.Dbeoo 

Kim . 

. Hi 500 



ion* .. 

. nun 

Inlands 

£175 00 



fata i . 

Frat&M 

Imfnbosr 

IFt 45 

Swaitao 

Sh 7 70 

Franca . 

F Ft 6 00 

Malntw 

Fla a 75 


Nrra 

Gcmaor 

DM7.70 

MeiRo , 

fas. 300 

Ttasa . 0>n l 315 

Grant* . 

...0-80 

Uowxs 

■ Dd 600 




Nnheilaads . R 7 ?5 

UAL .. 

DiG 50 

[ fata „ 

.fan. 15 


tfc tuo 

USA .. 

. SI DO 



No. 30,017 




EUROPE’S BUSINESS NEWSPAPER 

Thursday August 28 1986 


D 8523 B 


World news . : Business -summary 


4 


1 # *•' 


;V 


Moscow 
sacks 
prices 
chief 

The Soviet Union, has removed Mr 
Nikolai Gtoshkov, chairman of the 
State Committee far Prices and one 
of the country’s most important eco- 
nomic officials, whose refusal to 
consider price changes was a big 
obstacle to economic reform. 

Central control of nearly all So- 
viet wholesale and retail prices by 
Mr dash hoy's committee pre- 

vented the implementation of plans 
to give enterprises greater 
and managerial autonomy. 

Mr Ghishkov, aged 67, had held 
his job since' 1975 but came under 
attack in the press this year. His 
committee was criticised by Mr Mi- 
kail Gorbachev, the Soviet leader, - 
in Ins address to the Communist 
Party in February. Page 14 

Libya moves army 

Libya move d its army and air force 
command centre 300 miles from 
Tripoli to the remote desert town of 
Hun, Western diplomats said. US 
policy contradictions. Page 3 

Blast hits Kabul 

Ex pl osions lit the night sky over 
Kabul shattering windows six miles 
away, diplomats said. The Afghan 
Government said an ammunition 
dump exploded after a “te chnical 
error." 

Romanian reshuffle 

Key Romanian cabinet ministers 
were reshuffled in a move appeared 
linked with poor performance in ex- 
ports and a hid to renegotiate part 
of the country’s $6.6bn Western 
debt Page 2 

Summit hopes rebuff 

Soviet officials rejected optimistic 
US statements and there had 
been no real progress towards a su- 
perpower summit meeting. Page 2 

Links to be restored 

East Germany is expected to be- 
came the first Warsaw Pact country 
to restore relations with the Chi- 
nese Communist Party, during a 
visit to Peking by East German 
leader Erich Ho n e c fce r . Page 2 

Tan offers to quit 

Malaysian businessman Tan Koon 
Swan, jailed in Singapore, offered 
to resign as president of Malaysia’s 
biggest Chinese political party. 
Page 4. 

Philippine peace bid 

Philippine President Corazcm Aqui- 
no said her government would ex- 
haust all efforts to solve the insurg- 
ency problem in her country by 
peaceml means before taking fur- 
ther military action. 

Swedish satellites 

Sweden plane to launch a series of. 
small satellites up to 1990 as part of 
a service to improve the communi- 
cation c£ Swedish companies with 
their foreign subsidia ri es. Page 2 

Tension at Short 

The dispute at Belfast, Northern 
Ireland, aircraft maker Short 
Brothers over alleged intimidation 
of Roman Catholic workers wors- 
ened when -about 2,000 Protestant 
workers walked out Page 6 


14 nations 
sign free 
trade 
agreement 

AUSTRALIA'S pursuit of a freer 
world market progressed with the 
signing of an agreement by 14 na- 
tions aiming at the elimination of 
exports subsidies. Page 14 

FRENCH Government appeared 
HkeJy to approve the purchase of 
three airborne warning and control 
system aircraft from Boeing of the 
US in a deal worth SUfon. Page 14 

BRITOIL, largest independent UK 
oil company, is set to sack 800 work- 
ers in addition to the 250 already 
m a de redundant this year. Page 7 

COCOA futures market maintained 
its active trading in London on con- 
cern over growing conditio ns in 
West Africa and B razil. The Novem- 
ber position climbed £25 to 
£1,506.50 a tonne. Page 24 
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WALL STREET: The Dow Jones in- 
dustrial average closed (L28 up at 
1,904^3. Page 32 

LONDON: Equities turned hi gher 
after a mixed start and gilts ended 
with some gains. The FI-SE 100 
gained 13.6 to 1,629.8, while the FT 
Ordinary share index rose only 3.9 
to 1,280.5. Page 32 

TOKYO: Prices fell on profit-taking. 
The Nikkei average dropped 137.56 
to 18.50127. Page 32 

DOLLAR closed in New York at DM 
2JM55, SFr 1.6445, FFr 6.7035 and 
Y154.75. It fell in London to DM 
2.0445 (DM 2.0495): FFr 6.7025 (FFr 
6.7150) SFr 1.6450 (SFr L6520), and 
to Y154.65 (Y154D5). On Bank of 
England figures the dollar’s index 
was unchanged at 110.8. Page 25 

STERLING closed in New York at 
51.4835. It rose in London to SL4845 
(51.4835). It fell to FFr 9.9500 (FFr 
9.9625); SFr 2.4425 (SFr 2.4500); DM 
3.0350 (DM 3.0400), and Y229.50 
(Y229.75). The pound’s exchange 
rate index rose OJL to 71.2. Page 25. 

GOLD fell 51.375 to 5381.00 on the 
London bullion market It also fell 
in Zurich to 5380.25 from 5380.75. In 
New York the Deoember Comex 
settlement was $386 JO. Page 24. 

STATOIL, Norway's state-owned oO 
company, said it was not in favour 
of the oil output cuts being consid- 
ered by the Norwegian Govern- 
ment Page 17 

WILLIAMS Holdings, the UK en- 
ngmeering group, announced an 
agreed bid worth £57iun (885m) for 
T/mrinn & Midland Industrials 
which will enlarge its US activities. 
Page 18 


Corruption worries 

Abuse of power by government and 
Communist Party . officials ousted 
price increases as the biggest worry 
for surveyed in an opinion 

pdH published by. the New China 
NewsAgeqcy. 

Survivors trek home 

Scores <A survivors of Cameroon's 
toxic ga& explosion, in which at 
least 1,500 people were killed, 
trekked tome despite warnings 
that food and water in the disaster 
area were still contaminated. 


BLUE CIRCLE, the largest UK ce- 
ment maker, suffered a fall in profit 
of nearly £10m (S14Jm) to £42Am 
in the first half, partly becaus e of 
bad weather and redundancy costs. 
Page 18; Lex, Page 4. 

WILLIAM Farley, a Chicago inves- 
tor, {dans to raise more than S500m 
through a public stock offering of 
Farley Apparel, the successor to 
Northwest Industries, which be 
purchased last year in a S1.4hn 
leveraged buy-out financed almost 
entirely by debt Page 15 

GELCO, which controls the world’s 
biggest container and fleet leasing 
companies, unveiled a major res- 
tructuring of the group and said it 
planned to retire up to 5350m of un- 
secured debt Page 15 


Soweto rioting leaves at least 13 dead, 70 injured 


SOWETO, the sprawling black 
township on the outskirts of Johan- 
nesburg, was tense bat quiet last 
night after the worst violence since 
the state of emergency, writes An- 
thony Robinson in Johannesburg. 

At least 13 people were killed and 
70 injured as residents protesting 
against evictions for non-payment 
of rent dashed with police. Unoffi- 
cial estimates put the death toll at 
20, including 11 shot by police. 

The violence erupted on Monday 
night and continued until yesterday 
morning after reports that munici- 
pal police controlled by the Soweto 
city council had begun evicting peo- 
ple and furniture from households 
involved in the 11-week-old rent 
boycott called in protest at the state 


of emergency and poor conditions 
in the township. 

Barricades of cars, rocks and 
Darning tyres were thrown across 
roads in the White City area of 
Soweto, where a protest meeting 
was in progress, to keep police 
away. 

When police in Land Rovers 
turned up to try to remove the bar- 
ricades an unidentified person in 
the estimated 300-strong crowd 
threw a hand grenade, injuring four 
policemen, according to the official 
account of the Bureau for Informa- 
tion. 

Police retaliated by firing into the 
crowd, killing seven people and 
wounding 61. In a later incident in 
the early hours of yesterday, police 


opened fire again on about 80 
blacks who, they believed, were rob- 
bing a truck, tailing four mid injur- 
ing at least one other. 

The official version of events is 
disputed by several of those 
wounded, who told that the police 
opened fire after groups of demon- 
strators tried to persuade the muni- 
cipal police not to proceed with evic- 
tions. 

Doctors said that casualties taken 
to hospitals and clinics had been 
shot by bullets and heavy duty 
buckshot. 

Mr Nico Malan, the town clerk of 
Soweto, denied yesterday that any 
evictions had taken place in the 
area where the protests erupted. 

Early yesterday a crowd outside 


the Soweto city council offices de- 
manded an end to evictions. They 
were dispersed by tear gas, and 
eyewitnesses said groups then ran 
off to attack the homes of several 
city councillors. 

One councillor, Mr Sydney 
Mkwanazi, died in hospital after be- 
ing at t a c ked with knives by a group 
of youths angered by news that one 
of their comrades had been shot 
dead by guards at Mr Mkwanazi's 
house. Another councillor fled with 
his family when a crowd set fire to 
his home at midnight. 

Black councillors have been 
prominent targets for attacks 
throughout the last two years of un- 
rest, which was sparked off in Sep- 
tember 1984 by rent increases intro- 


duced by black councils whose only 
sources of income is from rent and 
service payments. 

Schools throughout Soweto were 
empty yesterday as students boy- 
cotted classes, and the township 
was patrolled by security forces in 
armoured cars and other vehicles. 
Residents reported that tension re- 
mained high and said further vio- 
lence could not be excluded unless 
the evictions were called off and 
troops and police removed from the 
schools. 

The South African Council of 
Churches said it had information 
which indicated that the death loll 
could be higher than the 13 official- 
ly recognised. 

Rents spark explosion. Page 4 


Contradictions cloud 
US policy 
over Libya, Page 3 
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Chernobyl may have 
suffered ‘impossible’ 
nuclear explosion 


BY DAVID FISHLOCK, SCIENCE EDITOR, IN VIENNA 


A NUCLEAR explosion may have 
occurred in the Chernobyl nuclear 
disaster, the International Atomic 
Energy Agency post mortem meet- 
ing in Vienna is discovering. 

The nuclear industry has always 
eiaimpH thut the physical conditions 
of a nuclear reactor - any reactor - 
would make a nuclear explosion, as 
against a steam explosion, impossi- 
ble. 

A midear explosion could have 
even more serious repercussions on 
the public acceptability of nuclear 
energy in the West than have al- 
ready ensued from what has been 
known of events at Chernobyl- 
Detailed ggttminatinwR of the fi- 
nal seconds in the life of the 
1.Q00MW Chernobyl RBMK reactor 
suggest that* a runaway nuclear 
chain reaction took place, blowing 
the fuel into fine fragments, which 
reacted with boiling water to pro- 
duce two steam explosions. 

The nuclear energy output of the 
fuel at the point of the steam explo- 
sions may have been hundreds of 
tiraes the designed energy output 
In technical parlance, the reactor 
went "prompt critical" 

In other words, a nuclear reac t i on 


in the fuel detonated the bigger 
steam explosion which lifted the 
concrete top off the reactor, with all 
the destruction which then ensued. 

The meeting yesterday accepted 
the Soviet version of events "with 
some confidence as a dear »nH 
sound description of the accident," 
Mr Bryan Edmondson of Britain’s 
Central Electricity Generating 
Board, told a press conference last 
night But the Soviets have agreed 
that the terminal events may still 
need closer study. 

The official Soviet report stresses 
that a non-nuclear explosion 
wrecked the reactor and some 
observers here still strongly deny 
that Chernobyl was a nuclear explo- 
sion. But the dividing line between 
nuclear and non-nuclear is becom- 
ing increasingly hard to draw in the 
context of this accident 

Missing from data supplied to the 
meeting by Moscow are any de- 
tailed recordings from the control 
room of the final seven seconds af- 
ter the "scram” button was pressed. 

This data, winch is incomplete be- 
cause of damage already 
by the reactor through faulty opera- 
tions, could reveal more precisely 


the terminal events, Western del- 
egates say. 

A senior US delegate said the 
control room records were needed 
"to peel the onion one layer deeper," 
adding that much of the data sub- 
mitted about the terminal events 
was not of high quality. 

He also stressed that US nuclear 
practice had put a big effort into de- 
signing out the reactor characteris- 
tics which had led to the Chernobyl 
accident. 

He wanted to take another look 
at "how well we have protected our 
plants agains t this lnnd of disturb- 
ance,” but added that it "certainly 
was not a nuclear explosion.” 

Soviet estimates suggest that the 
explosions blew about seven to 
eight tonnes of highly radioactive 
fuel out of the reactor, most of 
which rained down on the nuclear 
power station. 

British delegates are impressed 
by the efficiency of the Soviet medi- 
cal services, which showed every 
evidence of having rehearsed their 
procedures lor a major accident 

The Soviet Union even claimed to 
have used its weather controlling 
Continued on Page 14. 


Sedgwick to acquire 
Crump for £207m 

BY ERIC SHORT M LONDON 

AND ANATOLE KALETSKY IN NEW YORK 


SEDGWICK GROUP, Britain’s larg- 
est insurance broker, is expanding 
its presence in the US with an 
agreed £207m ($307m) acquisition 
of Crump Companies, the country’s 
eighth largest insurance broking 
group. 

The deal announced yesterday, 
which is being ffaanruH mainly by a 
CISSm rights issue, will make Sedg- 
wick the fourth largest broker in 
the US and the third largest in the 
world after the US broking giants 
Marsh & McLennan and Alexander 
& Alexander. 

The takeover coincided with the 
publication of Sedgwick's interim 
results for 1966 which showed a 19 
per cent pre-tax profit rise to 
gflg flm and a stated 9 per cent rise 
in the total 1988 dividend to l2p. 

However, the London stock mar- 
ket reacted unfavourably to the 
deal and was disappointed with the 
dividend rise. Sedgwick's share 
price finished 27p lower at 345p af- 
ter touching 342p. 

Sedgwick has had a fairly modest 
presence in the US but for some 
time it has wanted to increase its 
presence in the largest insurance 
market in the world as the main 
feature in the group's overall ex- 
pansion programme. 

Last August Sedgwick became a 
major force with the acquisition of 
James Group, the US's fifth largest 
broker, giving Sedgwick a US retail 
broking arm for the first time. 

This was followed with the 
532.5m acquisition of Armistead 
Group last month, which added to 
Sedgwick’s energy insurance pres- 
ence and expertise. 


Mr Caret Mhsselmans. Sedg- 
wick’s chairman, said that the ac- 
quisition of Crump would further 
strengthen the group's position in 
the southern and western parts of 
the US as well as adding to the bro- 
king and management strength. To- 
tal brokerage income would now 
reach at least S500m a year. 

Sedgwick has been negotiating 
the acquisition suae May when Mr 
Saul Steinberg chairman of the Rel- 
iance Group, Crump's largest share- 
holder, announced be was disposing 
of its 36 per cent holding. 

The sale comes at an opportune 
time for Reliance, which decided in 
July to repay a large proportion of 
its substantial high-interest debts 
by floating 33 per cent of its equity 
on the stock market The Reliance 
offering is planned to go ahead 
within the next few months and is 
expected to raise upwards of 5400m. 

The stock market feels that the 
price be ing p aid by Sedgwick, at 26 
times Crump’s historic earnings, is 
rather high. 

Mr Mossehnans pointed out that 
Sedgwick was buying Crump's 
earnings which had shown go per 
cent growth each year from 1981. 
with 100 per cent growth in the first 
half of this year over 1985. But he 
admitted that there would be an in- 
itial earnings dilution. 

The costs are being financed 
mainly from a one-fbr-six rights is- 
sue at 315p raising £188m, the £21m 
balance being financed from exist- 
ing borrowings. 

Lex, Page 14 


Institutions 

approach 

Fermenta 

By Kevin Done In Stockholm 

A CONSORTIUM of Swedish finan- 
cial institutions yesterday made an 
official approach to Mr Refaat EI- 
Sayed, majority shareholder and 
group chief executive in Fermenta, 
the Swedish chemicals and biotech- 
nology group, to buy part of his 
holding if the planned takeover by 
Italy’s Montedison collapses. 

Mr El-Sayed told a Fermenta 
shareholders’ meeting last night 
that the consortium consisted of In- 
dustrivarden, an investment com- 
pany closely associated with Svens- 
ka Handelsbanken, Sweden’s sec- 
ond largest bank, Investment AB 
Beijer, an investment company con- 
trolled by Mr Anders Wall, the 
Swedish financier, and the Sven ska 
Handelsbanken pension fond. 

He was also negotiating with a 
number of so-called wage earner 
funds, five regional investment 
funds controlled by trade unions. 

Mr El-Sayed said he was still in 
contact with Montedison, seeking a 
deal that could involve both the Ital- 
ian concern as an industrial partner 
and a new ownership consortium 
comprising Swedish institutions. 

The original agreement in princi- 
ple of early July for the takeover by 
Montedison of Mr El-Sayetfs hold- 
ing in Fermenta - comprising 78 
per cent of the votes and 44 per cent 
of the equity - has been running in- 
to increasing difficulties. It was for- 
mally rejected by the local trade 
unions in Fermenta on Monday. 

Under the original deal, Mr El- 
Sayed would have withdrawn from 

Continued on Page 14 
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GM warns of 
bleak outlook at 
Bedford trucks 


BY KENNETH GOODING IN DETROIT 


GENERAL MOTORS is making 
headway in Western Europe after 
several years of losses, but the out- 
look for the Bedford truck subsid- 
iaiy in the UK is “dark by any- 
body’s standards,” according to the 
US group. 

The European operations as a 
whole recorded a net profit in the 
first seven months of this year after 
losses of S29Llm in 1984 and 
5372.1m in 1985, according to Mr 
Robert Stem pel, executive vice 
president with responsibility for 
GM*s operations outside North Am- 
erica and its overall bus and truck 
business. Europe should also be 
profitable in 1987, be said. 

Bedford's net loss for 1985 was 
E73m (5108m), up from a loss of 
£62.4m in 1981 and Mr Stempel in- 
sisted GM could not contemplate 
losses of that magnitude for much 
longer. The deadlines are coming 
close, that’s for sure.” 

He did not deny that GM might 
have to dose the truck operations 
permanently. But he stressed: “We 
will try every other avenue' first" 
None the less, there was no ques- 
tion of reopening negotiations with 
the British Government about a 
merger of Bedford with Leyland 
Trucks, subsidiary of the state- 
owned Rover Group. 

GM was looking at the Bedford 
operations “piece by piece” to see 
what could be viable. Mr Stempel 
suggested that Bedford’s van pro- 
duction. the military vehide busi- 
ness, which has contracts to 1988, 
and the engineering operations and 
proving ground, which are doing a 
great deal of contract work for GM 
in the US, could all be viable. 

West Germany’s Opel, the key 
GM subsidiary in Europe, is emerg- 
ing meanwhile from a three-year ef- 


ficiency and cost cutting pro- 
gramme and should produce profits 
next year. Ope! reduced its net loss 
from the record DM 694m in 1984 to 
DM 134.5m (S65.6m) last year. 

But Opel’s profitability - and that 
of GM*s total European business - 
depended to a great extend on the 
reception to be given to the new ex- 
ecutive car, the Opel Omega/Vaux- 
hall Carlton, and whether the car 
would meet GM*s sales objectives 
after its launch in the autumn. 

At Vauxhall, the UK car subsid- 
iary, GM has told trade unions that 
it needed a 25 per cent reduction in 
costs, including cuts in the work- 
force, to boost productivity. 

Despite achieving record sales 
and market share last year, Vaux- 
hall also sustained a record £47.4m 
net loss, up from a loss of £9.4m in 
1984. Mr Stempel said the company 
would lose money again in 1687. 

GM has taken the opportunity of- 
fered by the start-up of Nissan of 
Japan's UK factory to talk to the 
unions about a different approach 
to labour relations at Vauxhall. "We 
want to improve productivity by 
changing the way things are done." 

Mr Stempel said the unions’ in- 
itial reaction had been “encourag- 
ing. They realise we can't continue 
with the kind oflosses Vauxhall has 
been experiencing." 

Previous talks on a possible GM 
takeover of Leyland Trucks broke 
down in March when the British 
Government said that GM could not 
buy Land Rover as part of the deal. 

Mr Stempel indicated that T^n d 
Rover was an essential element in 
the deal because it would have 
been, for the short term at least, a 
cash generator to offset some of the 
drain expected initially from both 
Leyland and Bedford. 


By Rupert Cornwell hi Bom 

WEST GERMANY is to introduce a 

wide range of measures to reduce 
the increasingly unmanageable 
flow into the country of asylum 
seekers from the Third World. The 
moves are especially intended to 
bar access to those who are not gen- 
uine political refugees, but who 
come for purely economic reasons. 

The measures, presented yester- 
day by Chancellor Helmut Kohl 
were approved on Tuesday night by 
the Cabinet They followed new fig- 
ures showing that a further 9.241 
such refugees arrived in the first 
three weeks of August suggesting 
that the full year's total will break 
all records at over 100,000. The cost 
of maintaining them has been esti- 
mated at DM 2.8bn (S1.35bn) in 1986 
alone. 

Meanwhile, new clashes between 
different ethnic groups of asylum 
seekers have been reported, fight- 
ing during the night between Indi- 
ans and Iranians at reception 
homes in Passau, on West Ger- 
many's border with Austria left 
eight people injured, one of them 
seriously. 

Faced with fierce opposition in- 
side and outside his centre-right 
coalition, Mr Kohl has dropped 
plans to tighten the liberal asylum 
provisions of the 1949 constitution. 
West Germany would remain a 
sanctuary for those in real political 
danger. “But," he warned, "it is sim- 
ply not possible that the Federal 
Republic should be a refuge for 
anyone in economic difficulty." 

The steps unveiled yesterday are 
tailored to that end. Among the 
most important of them are: 

• The extension to nationals of 
Lebanon, Syria, Ghana, Pakistan 
and Bangladesh of the obligation to 
have valid transit visas when pass- 
ing through West Germany. This is 
designed to stamp out the frequent 
practice of disembarking during a 
stopover in Frankfurt, in order to 
seek refuge in West Germany. 

• Airlines which transport asylum 
seekers without proper papers will 
be liable to fines of DM &000 per 
person, as well as other financial 
sanctions. 

• German embassies in the Third 
World have been instructed to be 
much stricter in issuing visas. 
Henceforth, tourist visas for nation- : 
als from “problem states" will last 
for only four weeks, instead of eight 
weeks as at present 

Qualified staff handling asylum 
applications will be increased, as 
will frontier police at entry points ' 
into West Germany commonly used 
by would-be refugees. People 
caught smuggling them into the 

Continued on Page 14 
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BROAD STREET GROUP PLC 


PREVIOUSLY STANIiLTO PUBLIC LIMITED COMPANY 

.'Registered m England under the Companies Act I l >-}$ No 
following the acquisition ol Broad Street A-socuies Limited by Sanclco Public Limited Companv 


Placing by 

Williams de Broe Hill Chaplin & Company Limited 
of 2,J43,35 7 Ordinary' Shares of lOp each at 43 p per share 
payable in full on application. 
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BUSINESS 

B road street group plc 

combines a lending public relations 
and advertising group with a company 
in light engineering. The former, which 
was founded initially to provide lm.inci.il 
public relations advice and services has 
established a prominenr position in these 
activities and expanded into a wide 
ranging marketing, public relations and 
advertising group. The latter is a 
manufacturer of pi. is lie welding and 
induction heating equipment. 


PARTKT LARS 

F ULL rARTTCl'LARS of the Group 
arc available in the E.vtcl Unlisted 
Securities Market Service and copies of 
the Prospectus mav be obtained during 
normal business Hours on any uvikd.iv 
■ Saturdays excepted up to and including 
Tit ursd.iy 1 1 1 h Sepcem her. ! 98b from: 

BROAD STRI-hT GROUP PLC 
JO !'u meal Su. el. U>nd..n. LTMA UP. 
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EUROPEAN NEWS 


Sarah Webb reports on company attachments during parliament’s recess 

Swedish MPs take summer jobs 


Poor exports Italians 
linked to set about 


FEW MEMBERS of Parliament can 
claim to have worked as hotel kit- 
chenhands, chambermaids or shop 
assistants. But Mr Sven Munke, a 


Industry and Parliament Trust 


Ms Mona S ahlin , a Social Demo* 


“The problem with MPs is that crat MP for Stockholm, spent two 
they sit in the Riksdag (parliament) weeks in 1984 with Ericsson, the te- 


assistants. But Mr Sven Munke, a all the time and have no opportuni- lecomm uni cations and electronics 
Conservative MP in southern Swed- ty to meet people in industry," said group, and will spend two weeks 
en, can put all throe on his curricu- a Saab-Scania spokesman. Two with IBM before returning to parl- 
lum vitae. weeks is a very short time, but at iament in October. 

He has worked in the kitchens least it allows politicians to learn «r t ^ 13artieularlv for me 

and guest-rooms of the Grand Hotel something about us." £5? - I T- 

in Stockholm and behind the coun- It also gives those working in in- S narlianw u and 


Romanian 

ucahon system. The managers he 
has met at Bahco suggested that I'ACrm'lTl A 
pupils should take some of their IC9UU111V 
lessons and practical course work 

inside a company in future. By Leslie CoUtt In Berlin 

The SPI claims that MPs of every . ,, .... 

political persuasion are well rep re- RESHUFFLE of key cabinet min- 
sented on the attachments. How- m Romania appears to be 
ever, the pharmaceuticals an d bio- with poor performance in ex- 

technology group Pharmacia, which P 01 ^ a bid to renegotiate 

has played host to eight MPs and of Ro ma rtia ' 5 S8-®hn Western 


By Leslie Colltt In Beilin 


ter at Nordiska Kompaniet (the dustry a chance to voice their com- 
Swedish equivalent of Harrods) in plaints on such matters as the con- 
an effort to learn more about how troversial wage-earner funds, intro- 


the nation's businesses operate. 
While most Swedes prefer to 


duced by the Social Democrats in 
1983 with the intention of giving 


make the best of a short, sharp workers an increasing stake in 
summer out of doors, an increasing Swedish industry, 
number of MPs and civil servants Representatives of Swedish in- 
are discovering the benefits of a dustry have recently been appeal- 


Tt is particularly useful for me 
because I am very young - I en- 
tered parliament when I was 24 and 
before that 1 had no experience or 
occupation apart from working as a 
secretary. 

"Computers and new technology 
are very important for Sweden's fu- 
ture. At Ericsson, I talked to the 
leading management and trade 
unions. I chose to go to IBM this 
year so that I could see a foreign 


drafting 
a budget 


Freach may qi 
Lebanon force 


BY DAVID HOU5SGO |H PAWS 


HuJnhnWvteslnBome FRENCH Government JJESm. TfceFrenChbaV* h* 

By John Wytas in Borne yesterday appeared to be pre- ™ _ an 

THE NEW Italian Government, numerous wWto . 01 

together amid ^dembje ^ With the UN fiwte; , 

recriminations earlier this month. Confirmation that the Govern- Mr Chirac 'Said that It wu 
will today confront its mam task of ment wa5 moving in this dtreo- important for the TOT to re 
drafting a budget and finance bill tton with the disclosure define the force’s role “ other 

for 1987. that a French naval landing wise' it wouldbe absurd, con 

Although Prime Minister Mr Bet- cra ft the " Ouragw* ” had . been ditions being. VrtMtt Wi. ti 
tino Craxi has set a number of am- recalled from planned manoeu- maintain these soldiers .. . - 
bitious objectives for his second vres in the Atlaneic and was and especially the French.” 
consecutive administration, agree- heading lor the Mediterranean. He has Ions been known ai 

ing a budget and then piloting it The withdrawal of the 1,44)0 a partisan ; for. pulling pat th< 

through Parliament could soak up French contingent fTom tne uN troops whom lie con 

most of the Government’s energy force (Umfu) set up in' / aiders vulnerable to reprisal) 
and certainly test its cohesion dur- to P® bc ®, ® h* Moatoh estremfete and whi 

ing its projected seven-month term. I*™! w °Si 5 vidS U ftnS? ^ complicate negrtjwion? oyer ttu 

2* c 1 b s me: ss jssss»ssu‘ 

Italian Government to have been ^ r Je a n .Bernard Raimond. the w -•••:• . - * - : 

set up with the participating parties Foreign Minister, ruled President Francois Hitter, 

agreeing in advance when it should out any unilateral withdrawal— rand, however; bee favoured 
fall coupled in French eyes with the maintaining a . French presents 

This was the price exacted by the ignominious pullout of US in Lebanon. : 

Christian Democrats, the dominant troops from the multilateral Prime Mini*!** 1* duo to 

member of the five-party coalition, force in Beirut in 1983. fly to New York next month ,to 

for allowing Mr Craxi (0 hold on for Warnings of a possible address the UN at its opening 
a little longer to the power and posi- French withdrawal came on sess j 0 n, But both = hte speech 
tion which he has enjoyed tor a Tuesday from Mr Jacques ^ Tuesday 004 thft redaploy. 
post-war record of more than three Chirac, the Prime Minister, jneotof a prenoh nav al v«B«i 
years. They were prompted by the seem designed ip Obtain actfor 

The intricate and confusing polit- continued harassment of before then*. • 

leal crisis which began with a par- , . ' 

liamentary defeat and the resigns- - ... 

at the end of June was only settled East Germany to restore 

five weeks later when the Socialist 

end of next March and to hand oyer party links with China 

the premiership to a Christian ** 

Democrat - most likely to be Mr BY LESUE COUTT IN BERLIN . 

EAST GERMANY is expected vakla and Bulgaria were ea- 
ter end a permanent mgredient of tQ the first Warsaw pected to. follow suit Romania 

Italian governments for more than country to restore rela- was the only Warsaw Pact 


troops by, Moslem 
The French hare hid 


civil servants since I960, would like 
to meet more of the ruling Social 
Democrats. 

“We feel that the Social Demo- 


debt 

Mr Ilie Vaduva, Romania’s For- 
eign Minister who took office last 
November, is to replace Mr Vasile 
Pungan. Foreign Trade Minister. 


crat5 are more interested in visiting Mr Petre Gigea, Finance Minister; 
companies wtih tots of blue-collar was replaced ^ A ;p^ n ^r 
workers, said Mr Ola Carlsson, j^be. 3 


th? 3 KK SSZfZWff SL a 5f5 Id 'EE «=— •"* Mi n*e by 

... SSs": ZLSfBSe : SRJSS 


parliamentary recess. stable business environmenL"Be- thin ‘ 

By the end of this summer, near- tween 1983 and 1985, the Govern- man * 
ly 200 politicians will have worked meat introduced 46 tax changes re- __jj ' 
at companies such as Asea, Electro- lated to industry, and this makes it 
lux, Findus, Nobel Industries. SAS. very difficult for our members in in- Ot 

Skandinaviska Enskilda Banken dustry to plan for the future,” said abou 
and Volvo, meeting the manage- Mr Lars Huhkvist, speaking for the 
ment union officials and factory Federation of Swedish Industries. cies. 
workers. A survey by the conservative need 


things as Ericsson and compare the 
management and training,” she 


Iy white-collar workers.” 

The attachment schemes have 


workers. A survey by the conservative 

The two-week attachments are newspaper, Svenska Dagbladet, 
arranged by the Society for Politics found that private-sector employees 
and Industry (SPI), and are meant and entrepreneurs are underrepre- 
to narrow the gap between the two sented in the Riksdag. Only 34 per 
spheres. In this respect, the Swedes cent of Sweden's MPs come from 
have taken a leaf out of Britain's this sector compared with 61 per 
book because the assignments are cent of the working population as a 
modelled on the work of the UK's whole. 




Other MPs choose to learn more 
about companies which are the 
main employers in their constituen- 
cies. "If Tm to be a good politician, I 
need to meet my voters, and about 
2.000 of them work for Bahco in En- 
koeping,” said Mr Mats Karlsson, a 
Social Democrat MP for the area. 
He is spending six weeks this sum- 
mer with the company’s ventilation 
and tools divisions. 

He says he will return to parlia- 
ment with fresh ideas about the ed- 


per cent in the last five-year plan 
compared with a 12 per cent target 
Trade with the West last year 


proved popular, with many of the stagnated with the country earning 
participants making it something of a S2bn surplus in hard currency - 
an annual event although they are S500m less than in 1984. Bucharest 
not paid extra for the work and recently called on its Western com- 
sometunes have to use a bit of el- mercial bank creditors to resche- 


yeserday £ *•**£• ten soMiets fcUHtf:.. and 

paring to withdraw ^ French numerous wounded , while on 
contingent from the UN peart- duty with Ihe UN force; . 
keeping force in the Lebanon. . . • • 

Confirmation that the Govern- Mr Chirac 'Said that It was 
ment was moving in this dtreo- important for the UN to ^re- 
tion came with the disclosure define the force’s .role M - other*' - 
that a French naval landing wise' it would be tbsurfc con. -. 
craft the " Ouragan ” had. been ditions being yrtWt ^ey are, to 
recalled from planned manoeu- maintain these soldiers . . , - 
vres in the Atlaneic and was and especially the French-” 
heading for the Mediterranean^ He bas } 0 hg been known as - 
The withdrawal oft he 1,400 a part isan for pulling put the 
French contingent from the UN Fren ^ troops whom he con- ’ 
force (Umfil) sot up ja 1978 : 8 i der s vulnerable to -reprisals 
to pobce the ceasefire wim Moslem extremist* and who 
Israel would spell *tajsnd as negotiations over the ; 

France providea almost a yp tango the French, hosteses 
quarter of the troops. However, g 

Mr Jean-Bemard Rafmond, the . - •• - • 

French Foreign Minister, ruled Freautent Francofo Hitter- , 


bow grease. 


dule S880m debt due this year and 


"It's very hard work loaning next as a result of a rundown in its 
rooms and making beds,” said Mr reserves. 


Munke, referring to his spell at the 
Grand Hotel, “but I find when Tm 


Romanian cabinet ministers rare- 
ly hold the same post for more than 


in the Riksdag all winter, I don't t * 0 y®® 1 ® ***& *** frequently re- 
have time to meet ordinary people, shuffled before they are able to 


^oS: 
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At the hotel, I did.” 
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NOTICE OF REDEMPTION 
To the Holders of 

U.S. $75,000,000 TransCanada Pipelines Limited 

17%;% Notes due October 1, 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Condition 4f a) of the above- 
described Notes and Section cl of the Fiscal and Paying Agency Agreement dated os of October 
1. lUBIamnn-iTransCinadj Pipe Lines Limited and Morgan GuarantyTrusi Company of New York. 
Fiscal ami Pa» inp Apent, TransCanada Pipe Lines Limited intends to redeem on October 1, 1986 all 
of the l“?i".. Nou-s due Oci ober 1, 1988 at a redemption price of lOl.a'fe of the principal amount 
thereof. 

Payment will be made in U.S. Dollars on and after October 3, 1986 upon presentation and sur- 
render nf the abnvc Bearer Notes with coupons due October 1. 1987 and subsequent coupons 
attached, subject inapplicable bus and regulations, either (a > at the office of the Fiscal and Paying 
A pent in Ne*» York City, or 1 b)ot the main ©Hires of Morgan Guaranty Trust Company in Brussels, 
Frankfurt-am-Main. London and Paris or Union Bank of Switzerland in Zurich, or Union de 
Rjnques Suisse* iLuxembnurciS. A. in Luxembourg, or Canadian Imperial Bank of Commerce in 
Toronto or The Royal Bank of Canada in Toronto. 

Payments at the office of any paying agent outside of the United States will be made by check 
drawn on. or transfer to a United States dollar account with, a bank in the Borough of Manhattan, 
City and Stale of New York. Anv payments made by transfer to 3n account maintained by the 
payee with a bank in the United States may be subject to rrportinc to the United States Internal 
Revenue Service f IRS ) and tn backup withholding at a rate of 2 iF‘ii ifpavee not recognized as 
exempt recipient fails to provide the paying agent with an executed IRS Form W-8, cert living 
under penalties of perjury that the payee is not a United States person or an executed IRS Form 
W-9. certifying under penalties ol perjury the payee's taxpayer identification number (employer 
identification number or social security number, os appropriate). Those holders who are required 
to provide their correct taxpayer identification number on Internal Revenue Service Form W-9 
and fail to do *0 may also be subject to a penalty of S50. Please therefore provide the appropriate 
certification when present ing your securities for payment. 

Bearer Notes surrendered lor pavment should have attached all unmatured coupons appur- 
tenant thereto. Coupons due October 1, 1986 should be detached and collected in the usual 
manner. 

From and after October 1, 1986 interest shall cease to accrue on the Notes. 

TRANSCANADA PIPELINES LOOTED 

Dated; August 12, 1986 . 
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I grasp the essentials of their work. 

* Mr Vaduva has an economics 
background and was previously a 
professor at the Academy of Eco- 
nomic Studies. It was not immedi- 
ately known where Mr Pungan will 
be moved. The new Finance Minis- 
ter, Mr Babe, is an unknown quan- 
tity according to Western diplomats 
in Bucharest. 

The new Romanian Foreign Min- 
ister, Mr Ian Totu, was a Deputy 
Prime Minister who represented 
Romania in Comecon and was re- 
sponsible for concluding recent 
long-term economic agreements 
with Moscow. 

Mr Totu and Mr Ion Nocolae 
were replaced as Deputy Prime 
Ministers by Mr Cornel Pacoste 
and Mr Dimitrie Ancuta, who was 
previously an economic adviser to 
Mr NIcoIae Ceausescu, the Romani- 
an leader. 

Nato proposal 
on European 
troop arrivals 

By Our Stockholm 
Correspondent 

THE NATO countries have sajd 
that they are willing to agree to the 
notification of troop arrivals in Eu- 
rope. 

The suggestion came at a work- 
ing group meeting of the European 


French Foreign Minister, ruled PreaidMJt: Francois Muter- 
out any unilateral withdrawal— rand, however, hm favoured 
coupled in French eyes with the maintaining a French presence _ 


ignominious pullout 


troops from the multilateral 
force in Beirut in 1983. 

Warnings of a possible 
French withdrawal came on 
Tuesday from Mr Jacques 

Chirac, the Prime Minister. 
They were prompted by the 
continued harassment of 


US in Lebanon. : 


The Prime Miol*T«r Is due to . 
fly to new York next month ,to 
address the UN at Its opening 
session, But both fcte speech 
op Tuesday: and, the redeploy- 
ment of a French naval vessel . 
seem designed io obtain action, 
before then., ' . ' 


East Germany to restore 
party links with China 


BY LESUE COUTT IN BERLIN 


30 years. 


only Warsaw 


Today’s Council of Min i s ters' munist Party during a forth- 
meeting will consider a set of bud- coming visit to Peking by the 
get options prepared by Mr Giovan- East German leader, Mr Erich 
ni Goria, the bearded 43-year-old Honecker. Links' . between 


tions with the Chinese Com- member which maintained party, 
munist Party during a forth- relations with tho Chinese. 


Christian Democrat, which con tin- parties are more 1 
ue the efforts of the first Craxi Gov- re * at j°. ns 
emment over the last three years to ^ ntnes tb3n * 
reduce the Governments huge pub- n The 


Imnortant in 
1 Communist 
governmental 


German 


lie-sector deficit and borrowing re- agency said Mr Honecker would 


qufrement 

The aim will be to reach decisions 
before the end of September and 


pay an official vtyit to Peking 
in the latter part of October at 
the invitation of the Chinese 


lidlU prupuaai ment so that the budget can be 
am Fnrnnnan adopted by the end of the year. But 

OH European the only certainty is that Mr Goria's 

f- AAn A*ri a irnlc proposals will not survive intact 

troop arrivals In the wake of widely publicised 

Pi „ . reports ol his suggestions of higher 

n ^ transport fares and prescription 

Correspondent payments, means-testing of social 

THE NATO countries have sajd benefits and increased social secur- 
that they are willing to agree to the contributions by employers, 
nfl tifj f-jitton of troop arrivals in Eu- ®’* s pain have been e cho ing 
rope. throughout the land from the var- 

The suggestion came at a work- *°®® Interest groups affected, 
ing group meeting of the European Already members of most of the 

Security Conference in Stockholm coalition parties have started tn 
and is meant to cover the arrival of Pokfic boles in the proposals. 


then to submit a bill for parliamen- Communist leader, Hu Yaobang 
tary debate «nd L inevitably, amend- and the President, LI Xi a nnian. 


He will alsoL visit North Korea 
and Outer Mongolia. 

East European diplomats in 


China ha# frequently said- ki 
the. past that it ws prepared 
to have relations “on all levels” 
with the East European coun- 
tries hut- not - with the Soviet 
Union. The Chinese Dosition has 
apparently not. changed, des- 
pite a conciliatory speech 
directed at Peking last July hy 
Mr Mikhail Gorbachev when be 
visited Vfadivostodc. 

Since then, it has became 
apparent that Moscow no longer 
insists on making Eastern 
Europe's Communist party rela- 
tions with China dependent on 
its own. The Chinese welcomed 


East Berlin said ties between Mr Gorbachev’s proposals to 
the Communist parties of China improve relations but said they 
and East Germany would be re- were still inadequate, 
stored oft a break of more than Trade betwen China and the 
20 years following the breach Comecon countries rose by. 70 
of relations between Moscow per cent last year to S&5bn. It 
and Peking; Moscow, they {5 conducted on a barter, basis 
noted, gave its approval to the using the Swlss3renc.aaX£om~ 
resumption pf party links by parative currency. This suits 
East Germany even though the both the Chinese and members 


Soviet Union and China still do 
not have sii.h ties. 


of Comecon who are short of 
bam currency. Si no-Soviet trade 


PHONE FOR 
FRESH AIR 


US and Canadian troops in Europe 
to participate in xnilitaiy exercises. 

The Nato announcement was 
greeted as “a very positive step" by 
the Soviet delegation in the resohi- 


Mr Craxi thought it necessary last 
weekend to issue a statement reas- 
suring critics that nothing had yet 
been decided by the Government j 
after the two largest trade union 


tion of ftp issue of notification of I groups, the CIGL and GISL. had 


troop movements. 


muttered darkly about a possible 


Warsaw Pact countries have been gcncrol strike. Meanwhile the con- 
pressing for a list of no tifiable fiodostria, the employers’ organisa- 
movements, including the arrival of timL has accused Mr Goria of seek- 
transfer troops in Europe, whereas ^ to add to employer’s" costs in a 
Nato's stance since the beginning of which wifl discourage inyest- 
the conference has been such uient and new employment, 
troops should not be notified be- At the same time the proposals 
cause they are not stationed in Eu- are being lambasted by the main 1 
rope. opposition Communist Party for the | 

- - absence of any strategy far bring - 1 


Once East Germany has re* last year reached tl.Sha which 
sinned relations, they said, was just short pf the record set 
Hungary. Poland, Czechoslo* is 1959. 


Top Moscow officials see 
no progress over summit 


SENIOR SOVIET officials said 
yesterday there had still been 
po real progress towards a 
superpower summit and 
charged US officials with falsify- 
ing the issue, Reuter reports 
from Moscow. 

Mr Georgy Arbatov, the 
Kremlin's top adviser op- the 


Madrid to rale 
on lay-offs at 
Rio Unto min e 

By David White in Madrid 

A SIMMERING conflict at the 
partly British-owped Rio Tinto 
copper mining complex in 
south-west Spain is awaiting a 
final government verdict on 


ing down the 11 per cent unemploy- United States, was asked at a * ng the gal* 3 grins treaty this 

ment rate - a charge echoed from news conference about optimis* * ear and the Star Wars defence 

— ai.:. «»- n — n. — *• — . *~ » -■ - — programme. 


Mr Arhatov said Ues had 
worsened since last November's 
summit. 

complaints centred on 
Mr Reagan's refusal to join a 
year-old Soviet nuclear test 
moratorium. extended last 
week, his plans to cease observ- 
ing tile $alf 3 WTO® treaty this 


within Mr Craxfs own Socialist 
Party. 


tic statements from the US 
A dmini stration about a meeting 


With the economy heading for S 1 * 5 between President 
3-3.5 per cent growth this year and rnrhi t *v, Rea *’ aQ ^ M ^bai i 


payments deficit, M* Goria is find- he said. “Nothing has changed 
mg it much more difficult to pit con- and the two major factors 


tinning austerity against the politi- 
cal attractions of loosening the belt 


remain (unsolved).* These 
were an improvement in the 


final government verdict on His basic aim is a borrowing re- political atmosphere and con- 
whether to allow the company qirirement of LiOiyiOObn (S71bn) for cr ?J e Progress on arms control 


to go ahead with a lay-off plan 
affecting more than 1,300 
workers. 

The company. Rio Tinto 


1987 which would come in at 12^ 
per cent of gross national product 
compared with an expected require- 


Minera, which is 49 per cent cent ^ ^ 

owned by Rio Tinto Zinc, has prodtixettiiisy^Lr. 

appealed against an initial deci- io achieve this the Treasury Min* 
sion, made on advice from the ister “ avoiding any new taxes but 
Socialist regional government, is looking for cuts of L6,400bn in 
to block the lay-offs. current and capital spending. He 

Labour authorities last week expects a higher tax yield to bring 
turned down the plan for s us- in a balancing LilOObn which he 
w0rI '* rs al ti>e says will bring the borrowing re- 

La Coruna province in north- 1 
west Spain, and said the com- 
pany should first restore “norm- 
ality ’’ by restarting produc- 

tion, which it stopped just over 

a month ago. r— — ^ — — — — 

The Labour Ministry, which m ___ w w 

is under considerable political JA w B B 

pressure alter a series of pro- ■ H 

tests in the region, is due to A A M ■ M 

reply to the appeal within a 

fortnight. vn , 

The company said it proposed 
to suspend the workers— about Wy 

half its total workforce — for Jw( TINANC^l 

18 months because of the de- VUw nn>nn 

pressed world price for copper ~ ~~ 

and the low concentration of 
mineral at the Rio Tinto mine. 

Its losses of Pta I.lSbn, (£ 6 m) _ 

last year increased to about SPFTT A T QTT 

Pta 2bn in the first half of this Oi OU 

year, and a similar loss could H’ANJT^ TYCT T\7 
be expected in the second half 1 /DL 1 V 

if it resumed prouctioo. _ , _ 

It said it was studying a x*or infor mal 

viability plan to be negotiated VO/"*! AT°7TC 

with unions and government VUUIill Lla - 

authorities, and was meanwhile Tel-Atheni 

waiting to see if prices re- iti.xuiKU, 

covered. It was not, however, 

contemplating a definitive close- Orlahn RollevTeLF 

down of the mine for the time uijuuuumikjt a 

being. _ 

Rio Tinto Zinc last year in- I ~ 

vested $23m in a similar stake 
in a new copper pyrites venture 
in Portugal. 


However, Mr Arbatov added 
that he detected a hint of 
change in US political think- 
ing. Washington officials said 
yesterday that intensifying con- 
tacts between the superpowers 
appeared to be leading towards 
a summit this year. 

Mr Arbatov. Mr Valentin 
“ltn, the Novosti news agency 
chief, and Mr Gennady Gerasf- 
mov, the Foreign Ministry 
spokesman, all painted a bleak 
Picture of the state of relations. 
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AMERICAN NEWS 


OVERSEAS NEWS 


IFC to back 
equity plan 
for Third 
World 

By Nancy Duma in Washington 


THE International Finance 
Corporation, the arm of the 
World Bank promoting private 
enterprise ventures, announced 
yesterday It is to launch a 
service providing total 
guarantees for equity invest- 
ments In developing countries. 

Hie IFC service, called 
Guaranteed Recovery of Invest- 
ment Principal (Grip), seeks to 
reverse declining equity invest- 
ment in the Third World. Sir 
William Ryrie, chief executive 
of the corporation, said the 
guarantees would remove all 
risk of capital loss, a primary 
concern among US, European 
and Japanese investors. 

Although it may be some 
months before IFC announces 
Its first Grip project. Sir 
William and other IFC o facials 
said several banks, large com- 
panies and financial institutions 
had been contacted and had ex- 
pressed interest in what will, in 
effect, be a new financial 
instrument. 

Under a Grip programme, an 
investor will deposit funds with 
the IFC for a specific project 
and a specified time. The in- 
vestor will receive a US dollar 
debt instrument, backed by the 
IFC, set to mature on a certain 
date and transferable. 

The IFC will make and man- 
age the investment after charg- 
ing a minimal front-end fee to 
cover costs. Dividends and 
capital gains — which are not 
guaranteed — would be shared 
by IFC and the investor in 
agreed proportions. 

The programme is not likely 
to be considered for invest- 
ments worth less than $5m, Sir 
William said. Because it does 
not like to tie up its funds, the 
IFC rarely takes on an equity 
Investment of more than $30m, 
but under the new scheme, a 
Grin could go .up to SlOOm. 
Additional funding wQl be 
raised through parallel or co- 
investment 

When a Grip investment 
matures, an investor has three 
options; withdrawing capital 
from the project, extending the 
agreement or taking over the 
investment as the shareholder. 

Mf Emmanuel Gonzalez, an 
IFC official, said the Corpora- 
tion was also developing a 
similar inst r ument to combat 
capital flight by bringing a 
basket of potential investments 
to nationals living abroad. 


Conflicting statements make Washington’s attitudes hard to fathom, reports Reginald Dale 

Contradictions cloud US policy on Libya 


CONFLICTING pronounce- 
ments by unnamed Administra- 
tion officials yesterday 
heightened the confusion over 
US policy towards Libya that 
has reigned here for the past 
three days. 

The Washington Post quoted 
“informed sources” as saytog 
that the ' Administration was 
waging a war of nerves against 
Col Muammer Gadaffl. the Lib 
van leader, “to scare him into 
an' irrational reaction.” 

Taking a quite different tack, 
the New York Times said that 
Administration officials were 
now concerned that speculation 
about new Libyan acts of ter- 
rorism "had got out of hand.” 
The speculation had. of course, 
been fuelled by other anony- 
mous Admiinst ration offlicals 
earlier in the week. 

The widely varying news- 
paper accounts and contradic- 
tory statements by officials, all 
u nnam ed, were typical of the 
Washington machine at a time 
when people in different 
departments, and at differing 
points on the political spec- 
trum, all compete to influence 
the. policy-making process. 

Anonymous leaks and in- 
nuendo are the main weapons. 
The newspapers join in the 
game with a competitive zest 
for front page stories — particu- 
larly In the slow month of 
August — when a healthy dose 
of journalistic scepticism might 
help to keep things in clearer 
perspective. 


This week's excitement began 
with a front page article in the 
Wall Street Journal claiming 
that the US and Libya were 
“ on collision courxr once 
again.” It quoted one senior 
US official as claiming that the 
Libyans had forgotten the 
lesson of April's US bombing 
raid, and another as saying that 
Col Gadaffi “ seems to have 
gone off his rocker again.” 

Yesterday, the Washington 
Post said that the Wall Street 
Journal story had been inspired 
by staff members of the 
National Security Council, 
where the “ scare Gadaffi ” plot 
had been batched. The aim. 
said the Post, quoting “ a 
knowledgeable source,” was to 
frighten Col Gadaffi Into react- 
ing and " to embolden possible 
opponents in Libya into 
action .'* 

In this light senior Admini- 
stration officials were pleased 
with the alarmist reactions of 
the Soviet Union and Libya to 
the long-planned joint US- 
Egyptian military manoeuvres 
in the Mediterranean this week. 
41 US news reports of the forth- 
coming European trip of UN 
Ambassador Vernon Walters, 
which also was planned well in 
advance, have helped to create 
an impression that new US 
actions against Libya are 
likely,” the Post said. 

Not quite so. said the New 
York Times. The Administra- 
tion was actually worried that 
speculation stirred up this week 
might undercut Mr Walters’s 



Col Muammer Gadaffi (left) and Mr Vernon Walters. 


efforts to persuade European 
governments to impose new 
sanctions against Libya. He 
might be unable to produce 
proof of the planned Libyan 
terrorist activities, for which 
US officials have vaguely said 
they have 44 evidence ” or “ In- 
dications” this week. 

While officials in other 
departments, including the 
White House, have been stoking 
up the story, the Pentagon, 
which would have to carry out 
any action against Libya, has 


been constantly trying to play 
it down. The US-Egyptian 
manoeuvres are strictly routine 
and there is no plan to strike 
Libya, the Pentagon says. Alle- 
gations that Col Gadaffi is about 
to launch a new round of ter- 
rorist attacks are “ disinforma- 
tion,” according to one of the 
Post’s presumably military 
44 sources.” 

What is clear is that it 
remains US policy to retaliate 
if Col Gadaffl can be proved to 
be behind further terrorist 


actions; that there have long 
been contingency plans for such 
action; and that some people in 
the Administration would like 
to have another go at him. 
Some would even like to needle 
him into doing something that 
would justify such retaliation. 

With both President Ronald 
Reagan and Mr George Shultz, 
the Secretary of State, on holi- 
day in California, the field is 
wide open to lower level offi- 
cials who want to promote con- 
frontation. It may serve the 
Administration’s purpose of 
keeping Col Gadaffi guessing 
about US intentions, in the 
same way that Washington con- 
stantly tries to bemuse Presi- 
dent Daniel Ortega of Nicara- 
gua. 

It may also be intended to 
suggest to the allies that the US 
may attack Libya again if they 
do not agree to new sanctions. 
But with Mr Walters due to 
arrive in Europe in the next 
few days, the allies seem to be 
just as perplexed as everyone 
else — although they have the 
uncomfortable memory that it 
was Mr Walters who brought 
word of the bombing raid last 
April, and lined up Mrs 
Thatcher’s support. 

Reuter reports from Moscow: 
The Soviet Communist Parly 
daily. Pravda. said yesterday 
that a US naval build-up off the 
Libyan coast was being used by 
Washington to divert attention 
from its rejection of recent 
Kremlin arms control initia- 
tives. 


US business productivity 
falls in second quarter 

BY ANATOLE KALETSKY IN NEW YORK 


PRODUCTIVITY in US business 
declined by 0.3 per cent at an 
annual rate in the second quar- 
ter of this year, the Labour 
Department reported yesterday, 
revising sharply downwards pre- 
liminary figures it issued a 
month ago. The poorer produc- 
tivity performance reflected a 
large downgrading of the 
original estimates of non-farm 
output and a slight increase in 
the number of hours worked in 
the second quarter. 

Productivity was even weaker 
in the non-financial corporate 
sector, which excludes unincor- 
porated businesses and com- 
panies engaged in banking, 
finance, insurance and stock 
trading. Non-financial produc- 
tivity fell by 2.3 per cent at an 
annual rate in the second quar- 


ter, after declining by 0.5 per 
cent in the first three months 
of the year. The second quarter 
productivity decline reflected a 
3 per cent decrease in output 
and an 0.7 per cent decrease in 
hours worked. 

Taken together, the produc- 
tivity measures for the last 
three quarters suggest that the 
non-financial business sector, 
which accounts for 59 per cent 
of the US Gross National Pro- 
duct. is still going through its 
worst period of productivity 
deterioration since the end of 
the 1982 recession. 

The manufacturing sector, 
which accounts for 24 per cent 
of GNP, is doing a -great deal 
better. Manufacturing produc- 
tivity rose at a rate of 2J5 per 
cent in the second quarter. 


Mexican police 
charged over 
alleged torture 

ELEVEN Mexican policemen 
have been charged in the 
alleged beating and torture 
of a US narcotics agent in 
the western city of Guardala- 
jara, AP reports from Mexico 

City. 

The Attorney General’s 
office said the Jalisco state 
policemen were charged with 
abuse of authority and inflict- 
ing injuries on Victor Dortez 
Jr. a US Drag Enforcement 
Administration (DEA) agent, 
after he was taken into 
custody on August 13. 

The US lodged a diplomatic 
protest against Mexico, alleg- 
ing that Cortez was subjected 
to “unprovoked, brutal and 
criminal acts ” 

The DEA said he was 
beaten and given electric 
shoeks. 


Bolivia to cut back state 
sector mining operations 


THE BOLIVIAN government 
has announced it is cutting back 
operations at the state-owned 
mine holding company. Reuter 
reports from Patacamaya. 
Miners’ leaders said the move 
would mean the loss of thous- 
ands of jobs. 

The Government said the loss- 
ridden company, Corporacion 
Minera de Bolivia (COMIBOL). 
would close two of its 24 mines 
and lease out nine others, pre- 
ferably to workers’ co-opera- 
tives. 

The plan was quickly rejec- 
ted by union leaders heading a 
protest march by some 5.000 
miners across the barren 
Andean plateau towards the 
capital. La Paz. 

Mr Simon Reyes, bead of the 
national mining union, said the 
plan would tear apart the com- 


pany. whose operations mainly 
involve tin mining but also a few 
lead and silver deposits. The 
company lost 8246m (£165-8m) 
last year with the collapse of 
the world tin price. 

Leaders of the miners’ Com- 
munist-led union said the gov- 
ernment decree would lead to 
the dismissal of nearly a quarter 
of COMIBOL’s 21.000 workers. 

In response to the announce- 
ment. they said the union would 
press for total control of the 
company and publicise this de- 
mand when their protest march 
reached La Paz. They plan to 
stage a mass hunger strike in 
churches and schools when they 
reach the capitaL 

The protest was sparked by 
miners’ fears that the Govern- 
ment might turn over the state 
mining companies to the private 
sector. 



SCORES of survivors of 
Cameroon’s toxic gas explo- 
sion, in which at least 1,500 
people were killed, trekked 
home on dirt roads yesterday 
in spite of warnings that food 
and water in the disaster 
area were still contaminated. 
Reuter reports. “ We cannot 
keep people away,” said 
General James la taw, who is 
leading the disaster effort. 
“ The villagers want to guard 
their property, or claim their 


dead families’ possessions.” 

Cameroon troops (above) 
wearing bandanas across 
their faces against the stench 
of death, were sent into the 
area to bury thousands of 
asphyxiated cattle amid fears 
the fly-infested carcasses 
could cause an epidemic. 
One survivor said he woke 
gasping for breath but saved 
himself by crawling into an 
outer kitchen where the gas 
did not reach him. 


Israelis strengthen 
influence in Africa 

BY ANDREW WHITLEY IN JERUSALEM 


THIS WEEK'S tragedy in 
Cameroon, in which an esti- 
mated 1,500 people died from 
the effects of toxic gases, might 
have resulted in an unfortunate 
setback for Israeli foreign 
policy. 

The news of the underground 
gas leak was coming in just as 
Mr Shimon Peres, the Israeli 
Prime Minister, was about to 
set off on his visit to the West 
African nation. The visit was 
designed to mark the restora- 
tion of diplomatic ties broken 
after the 1973 Middle East war. 
It was the first by an Israeli 
Prime Minister to a black 
African country for 20 years. 

As it happened, the Israeli 
leader was able -to turn ad- 
versity to advantage; Israel was 
the first member of the inter- 
national community to respond, 
in practical terms, to the 
tragedy, when Mr Peres assem- 
bled a medical team to travel 
with him. It was a golden 
opportunity to demonstrate to 
other African countries the kind 
of down-to-earth help which 
Israel had always prided itself 
on supplying in the pasL 

Slowly but surely. Israel 
appears to be gaining the upper 
hand in the undeclared war it 
has been waging since 1973 with 
the Arab world for influence in 
the newly independent African 
countries. 

It now has formal diplomatic 
relation with seven black 


African -countries: Cameroon, 
Ivor)' Coast, Zaire. Liberia, 
Malawi, Lesotho and Swaziland. 
Interest sections operate in 
Kenya, Togo, Ghana and Gabon, 
and hopes are high that rela- 
tions will soon be restored with 
Senegal. 

Israel has also built up an 
export trade worth SlOOm in 
19S5 to black African countries, 
despatching technical aid ex- 
pens to a dozen countries. 
Economic links with two of the 
most important. Kenya and 
Nigeria, are extensive. 

Zaire, Chad. Gabon and the 
Central African Republic are 
all believed to be customers of 
the flourishing, but never pub- 
licly acknowledged, Israeli arms 
export business, and even 
Marxist Ethiopia, ostensibly an 
arch opponent, is believed to 
have received Israeli weapons. 

Security and intelligence 
assistance is another murky 
area. Zaire’s President Mr 
Mobuto Sese Seko and General 
Samuel Doe. leader of Liberia, 
are reported to have been 
among the beneficiaries of 
Israeli expertise. 

Two factors have contributed 
to the rapprochement: the 
decline in Arab oil earnings and 
therefore financial muscle; and 
Israel slowly distancing itself 
from South Africa, a close 
strategic ally in the years after 
1973 



1985. The Year In Review. 


A Record Year For Deutsche Bank. Net 
income of Deutsche Bank Group in- 
creased to $ 447 m„ a rise of more than 
63% over 1984 and the Group's largest 
profit ever. Group shareholders' equity 
was increased by $ 690 m. to $ 3.8 bn. 
The bank's capital ratio is now at its 
highest level since 1957. 

Key Developments. Decisive in this 
strong performance was the substantial 
increase in revenue from commissions 
and own-account trading in securities. 
Foreign exchange and precious metals 
dealing also made a strong contribution 
to earnings. In 1985. the bank handled 
the financial side of 25% of all German 
exports. 

International Activities. Deutsche 
Bank's international banking operations 
expanded further. Our foreign network 
comprised 15 branches. 10 wholly- 
owned subsidiaries, 19 representative 
offices and 14 branches of European 
Asian Bank. Investment Banking opera- 
tions in London, New York and Tokyo 
were expanded. DB Capital Markets 
(Asia) Ltd., our new investment bank in 


Tokyo is active in the Japanese market. It's 
activities in the Pacific Basin are comple- 
mented by Deutsche Bank (Australia) 
Ltd. in Melbourne and Sydney. 

Based on the sustained growth of the 
German economy, Deutsche Bank looks 
forward to strong results again in 1986. 

Cal! your nearest Deutsche Bank office 
for the latest 1986 interim report: 

Deutsche Bank AG 
London Branch 
6, Bishopsgate. RO. Box 441 
London ECP2AT 
Tel.: 2834600 


Deutsche Bank at a glance ( Dec 37. 1985)- 

• Total Assets (in bn US $) 96.4 

• Capital & Reserves (in bn USSJ 3.8 

• Branches worldwide 1.410 

• Employees 48.851 

• Shareholders 245.000 

“The leading bank in Germany - a world 
leader in international finance." 



Deutsche Bank 
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OVERSEAS NEWS 

Anthony Robinson on how tension passed breaking point in a South African township 

Rents spark explosion of violence in Soweto 


WIDESPREAD ANGER and 
resentment over the handling of 
black education and fears of 
eviction from homes for non- 
payment of rent lie behind the 
leiest explosion of violence In 
Soweto, an explosion which the 
authorities feared might hap- 
pen on June 16, the 10th anni- 
versary of the Soweto rising, 
and which has been only 
delayed by imposition of the 
state of emergency. 

Soweto is only one, albeit the 
biggest, of at least 38 black 
townships around the country 
where an estimated 300,000 
black households are refusing 
tc pay rent and service charges 
to black local authorities. 
According to the Community 
Research Group of Witwaiers- 
rand University, local authori- 
ties are losing an estimated 
R30m (£7.7m) a month and in 
seme townships, like Sebokeng 
and Evaton and Sharpeville on 
the East Rand no rents have 
been paid since September 1684. 

Rents are the main source 
of Income for the black local 
councils set up in 1983 and sig- 
nificantly it was the decision to 
raise rents without prior consul- 
tation in September 1984, at 
precisely the time when 
thousands of black workers 
were being laid off as the reces- 
sion hit that sparked off the 
cycle of violence which two 
states of emergency have 
smothered but not ended. 

The rent boycott, called by 
black community organisations 
linked to the umbrella United 
Democratic Front (UDF) is 
aimed not only at seeking rent 
reductions and improved ser- 
vices but also at bringing pres- 
sure on the authorities to 
remove troops and police from 



the townships and schools and 
supporting wider demands for 
the release of jailed leaders and 
black/white political negotia- 
tions. 

It has led to a battle of wills 
in which the Government, 
through the councils, is threat- 
ening to evict non-payers while 
groups of radical youths are 
threatening those who do pay 
with the tirebombing of their 
bouses and death by flaming 
tyre around the neck. 

In an attempt to provide the 
safety of anonymity to those 
who want nothing more than 
to be left alone and pay their 
rents, tenants in Soweto have 
been offered postal payment 
facilities. An office has also 
been set up in the former 
development board offices in 
Johannesburg's Albert Street 
where rents can be paid far 
from the vigilant eyes of street 
committees organised through- 
out the townships. 

In some of the better-off 
areas of Soweto like Orlando, 


Sooth Africa's trade surplus 
widened to B9Mm (£2 53m) 
in July this year from R940m 
a year earlier, hot narrowed 
from die BUlba surplus 
recorded in June this year, 
the customs and excise 
office said yesterday, AP 
reports. 

Exports in July rose to 
RSAUm firom B2A0bn a year 
earlier. while ' imports 
increased to fi2J5bn from 
RlAfibn. 

Anthony Robinson adds: 
the latest economic fore east 
from the bureau for economic 


rents have been reduced and 
are being collected more or 
less normally, residents say. 
But in the poorest areas of this 
sprawling metropolis where 
over 2m people live, squeezed 
into tiny houses and backyard 
shares , the boycott is solid a ad 
the threat of evictions ever 
present 

It was precisely in these 
poorest areas of Soweto like 
■White City and Jabavu that the 
violence erupted on Monday 
night after the bated “black- 
jacks,” poorly trained and ill- 
educated municipal police 
recruited mainly from the black 
homelands, had reportedly 
begun evicting non-paying 
tenants and their furniture 
from their homes. 

Mr Nico Malan the white 
town clerk of Soweto yesterday 
denied there had been any 
evictions in the area where 
violence flared and said that 
only four families had been 
evicted in the whole of Soweto 
that day, in a neighbouring 


research at the university of 
Stellenbosch reports that 
confidence 

declined and the economy is 
Is the grip of a Catch 28 
situation. 

The re-introduction of the 
state of emergency, contia- 
. ulag political violence, an 
economic package described 
as “too little too late ” by the 
media and increasing Inter- 
national pressure for the 
imposition of farther suc- 
tions has played a major role 
in Influencing the perceptions 
of consumers, it raid. 


area called Jzbuianl. 

Word on the township grape- 
vine that evictions were immi- 
nent, confirmed yesterday morn- 
ing by a singularly ill-timed 
interview in the Sowetan news- 
paper by the director of housing 
who said solution of the ll 
week rent boycott lies in evic- 
tion of recalcitrants, led to 
Monday night’s protest meeting 
in White City. As it took place 
barricades of flsnilwg tyres, cars 
and junk were built across the 
streets to prevent police enter- 
ing the area. 

As fighting continued through- 
out the night, groups of young 
“r—iirals” went from door to 
door urging residents to take 
part and in the morning a large 
crowd marched to the council 
offices to demand an end to 
evictions and lower rents. 

According to black eye- 
witnesses it was after the 
swelling crowd was dispersed 
by tesrgss that groups ran off 
to attack the ' homes of 
community councillors, who 


have been one of the main 
targets iff township wrath for 
the last two years. 

Although the eviction issue 
appears to have been the spark 
which set off the latest violent 
dashes with the security forces 
tension has also been running 
high in the township schools. 
Anger nee further after the 
fatal shooting of a black 
student and the wounding of 
eight more on Monday when 
police fired on a crowd of 500 
protesting schoolchildren at a 
Soweto high school. Pol i c e said 
they opened fire after the 
crowd stoned a passing car with 
four white plain clothes police- 
men in it, 

Nationwide over 300,000 black 
schoolchildren, nearly 20 per 
cent of the total, have been 
denied access to classrooms 
during the new school year for 
refusing to enrol under tight 
new security rules. The rules 
have placed armed soldiers in 
many schools and forced 
students to wear Identity discs 
rejected by many as a new 
version of the hated pass laws, 
abolished two months ago. 

Schools in Soweto and many 
other townships have been 
mounting a sporadic boycott 
campaign since schools 
re-opened three weeks ago and 
holding clandestine “alternative 
education " courses on black 
history and politics instead of 
attending formal lessons. 

The combination of school 
unrest and boycotts, threatened 
evictions and the heavy 
presence of armoured cars and 
armed police and troops since 
the state of emergency has 
once again raised tensions to 
breaking point 


Anglo American chief hits at sanctions supporters 


BY ANTHONY ROBINSON IN JOHANNESBURG 

MR GAVIN KELLY, chairman countries have found themselves 
of the Anglo American Corpora- able to contemplate bans on 

tion. South Africa's largest ^| ute ^ dear for all to see," 
min ing and Industrial conglo- h 
merate which stands to lose 

heavily from sanctions against It was also no accident that 
South African mineral exports, countries which stood to lose 
yesterday attacked Australia little or nothing through 
and Canada for their “ dupU- sanctions had become their 
citous and cynical morality ” in keenest advocates while in 
supporting sanctions. countries which did have a 

.. . .. ‘ stake in the economic health 

-Since it is well known that nf S(mth Afrieftt ^d where 

there are sanctions might result in direct 

surpluses of coal, steel, iron losse _ prot ectionist lobbies 
and ittamum, and these are werB pushed forward instead, 
areas in which Australia and 

Canada are in direct compete- Mr Relly, in a speech to the 
tion with South Africa, the South African British Trade 
moral ease with which these Association, said there was little 

Japanese railway posts 
record loss of Yl,848bn 

BY CARLA RAPOPORT IN TOKYO 


chance that Mr Boh Hawke, the 
Australian Prime Minister, or 
any of his successors would 
promise the return of the 
former Smith African coal 
market and the jobs which 
deoend on them once apartheid 
has expired or share any of the 
proceeds with blacks - over the 
many years that sanctions may 
endure.” 

He estimated that 130,000 
jobs, of which 100,000 were held 
by blacks, would be lost if the 
EEC, Japan, the US and 
the Commonwealth countries 
imposed sanctions on mineral 
exports. -Whole towns like 
Richards Bay, Saldanha Bay, 


Witbank. Middleburg and 
Newcastle could become indus- 
trial wastelands,” he said. 

The multiplier effect through 
the impact on the electricity 
corporation E scorn, the nation- 
alised transport corporation. 
Sets and other parastatal, 
private and public companies 
could lead to total job losses 
conservatively estimated at 
300,000. Including dependents, 
some 2m people could be 
affected If sanctions were suc- 
cessfully imposed, said Mr 
Relly, although he added: -I 
am not suggesting that a total 
ban will be imposed in prac- 
tice.” 


Hong Kong’s 
visible trade 
surplus 
declines 

Hoag Kong's visible trade , 
surplus in July narrowed 
to BXfg74m (£S8m) tram 
HK$L63tm a year earlier. 
Inspite of strong Improve- 
ments in the territory’s export 
and re-export trades, AP 
reports from Hong Kong. 

The Government said 
domestic exports were up 2X3 
per cent from a year earlier 
to HKULffbn, while 
re-exports — goods assembled 
in Hong Kong of components 
made else where — - rose 18-5 
per cent to HKROMta. Total 
exports, of which domestic 
experts accounted for 57.5 
per cent were up 15.4 per 
cent to HKfeS.ISbn. 

The Government described 
the increases as further evid- 
ence that a recovery In Song 
Kong's export trade, which 
slump ed in 1985, is gathering 

n iOlWrt fuip- 

The exports improvement 
was more than countered by 
a 28JL per cent increase In 
imports, which amounted to 
HK$24JL6bn. 

Afghan explosions 

A large ammunition dnmp ex- 
ploded and a series ef bnge 
blasts ripped through the 
Aghan capital of Kdnd early 
yesterday, AP reports from 
rgiamaharf. Numerous casual' 
ties were feared after the sus- 
pected guerrilla attack. 

The dump for the Af ghan 
Army's 8th division in ibe 
Qarga lake area blew «p diet 
a aeries of blasts late on 
Tuesday night. The blasts 
and explosions continued tor 
more than five boors and the 
dump was still tnunrfiig oat of 
control late yesterday, wes- 
tern tUptomatw said. 
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Jailed Malaysian 
offers to quit 
as party leader 


BY WONG SULONG IN KUALA LUMPUR 


MR TAN KOON SWAN, the 
prominent Malaysian business- 
man and politician, who was 
this week jailed by the Singa- 
pore High Court tor abetment 
in criminal breach of trust, yes- 
terday offered bis resignation 
as president of the Malaysian 
Chinese Association (MCA), 
the largest C hin ese political 
party in Malaysia. 

His resignation was 
announced by Mr Lee Kim Sai, 
the MCA secretary general, 
who said the party’s central 
committee would meet tomor- 
row to consider the matter. 

The party is expected to 
accept Mr Tan’s resignation. 
MCA leaders have begun dis- 
tancing themselves from him 
recently, in spite of strong 
statements of support they ex- 
pressed when be was arrested 
last January in connection with 
the collapse of Pan-Electric 
Industries, the Singapore 
marine salvage, engineering 
and hotel group. 

Mr Tan. 45. became president 
of the MCA last November 
after an 18-month power 
struggle, and his resignation 
could spark off another bitter 
contest This is something the 
party can 111 afford, as it was 
humiliated at Ibe recent 
general elections, when Chinese 
voters deserted and voted for 
the opposition Democratic 
Action Party. 

Although Dr Ling Liong Sfk, 


the party number two and 
Transport Minister, is expected 
to take over, he has two severe 
liabilities: he Is English-speak- 
ing among largely Mandarin- 
speaking members, and he lacks 
grass roots support 

Mr Tan was jailed for two 
years, and fined - S$500,000 
(£156,000) after he pleaded 
guilty to abetment to criminal 
breach of trust in relation to 
stock market manipulation of 
Fan Electric and other com- 
panies under his controL 

He is appealing against the 
jail term, but legal experts ray 
it is unlikely the Singapore 
Supreme Court will vary the 
sentence. The Supreme Court 
will bear his appeal against 
refusal for bail on Monday. 

Meanwhile, Malaysian finan- 
cial circles say the sentence 
could upset Mr Tan's agreement 
with the five Singapore broken 
over forward share purchase 
contracts he had agreed to take 
over from Fan Electric. 

The deal involves Mr Tan 
guaranteeing the brokers a 
certain price tor shares in his 
companies, Grand United Hold- 
ings (GUH) and Supreme Cor- 
poration, whose suspension are 
to be lifted to allow trading. 

With Mr Tan in jail, it is 
doubtful whether GUH and 
Supreme can be traded, and if 
so, whether their share prices 
can reach levels anticipated in 
the deal. 



dump was still bunting off of * « • • A 

tern gi*d_ Asean economic ministers 

Lebanon peace tans Jay groundwork for summit 


Mr Belly 


Kuwait considers imposing taxes 


THE JAPANESE National Rail- 
ways (JNR) has proved once 
again that Japan's much- 
admired efficiency does not 
apply to running the nation's 
railroads. 

The government-owned rail- 
way yesterday registered a 
record loss of Yl,847.Sbo 
(£8bn) in fiscal 1985, nearly 
Y200bn up on the year before. 
This bring's JNR's cumulative 
losses to Y14,121bn and its long- 
term debt to Y23,56Ibn. 

Tbe Government plana to 
privatise the loss-making rail- 
road next year. However, the 


huge debts plus JNR’s swollen 
workforce are nuking the task 
difficult. It is estimated that 
between 60,000 and 80,000 
workers must be cut from the 
current 300.000-strong work- 
force if JNR is to run efficiently 
again. 

Since 1964, JNR’s share of 
passengers and freight has been 
falling. 

Yesterday’s figures show that 
JNR’s bullet train, the Shinkan- 
sen, produced a profit of 
Y230bn last year, but other 
passenger services lost 
Yl,I60bn. 


KUWAIT, FORCED into severe 
budget cuts by the oil price 
crash, is considering charging 
“symbolic” fees for services 
offered free undfi? its model 
welfare system. Renter reports 
from Kuwait The introduction 
of taxes, which only foreign 
companies pay at present has 
also been suggested. 

Mr Jassim al-Khorafi, the 
Finance Minister, said this 
week that Kuwait “will not be 
able to continue the policy of 
free services as its used to . . . 
(and) is studying now the 
possibility of imposing some 
symbolic fees on some 
services.” 

His remarks to local 


reporters came after the 
Cabinet last Sunday approved 
a budget envisaging a 38.6 per 
cent revenue drop to $656bn 
in the 1986-87 year ending 
June 30, with a 40 per cent 
plunge in oil income. 

It projected a nominal deficit 
of $4.57bn, double that 
budgeted tor 198566, after cut- 
ting spending by 11 per cent 
and topping up a savings fund 
for future generations. 

The state provides free health 
and education, while staple 
foods, electricity, water, petrol. 
Public transport, household 
fuels and telephone services 
are heavily subsidised Earlier 
this month Mr Mohammed 


Solatium Sayed All, the Kuwaiti 
Planning Minister, raid it was 
high time citizens shared re- 
sponsibility with the govern- 
ment. He suggests that a tax 
System, of which he gave no 
details, would net 400m Kuwaiti 
dinars ($1.37 trillion) a year. 

As oil prices tumbled last 
December, the elected national 
assembly (now suspended) 
Slocked Government plans to 
adjust rates for electricity in a 
move aimed at penalising ex- 
cessive use. According to one 
government minister, toes 
charged tor public services had 
covered only 8 per cent of their 
cost over the previous decade- 


Lebanese cabinet ministers 
will meet next Tuesday to 
start a new Moslem-Chrlstixn 
dialogue in efforts to end 
Lebanon's decade-old civil 
war. Prime Minister Rachld 
Karami, said yesterday, 
Reuter reports from Beirut 
C hristian politicians »wi 
mflffja leaders, welcoming Mr 
KaramTa peace moves; yester- 
day called for an immediate 
truce. 

China currency move 

China will abolish its parallel - 
.c urre ncy, called foreign ex- 
change certificates (FEC*), 

. on November .4* according to: 
a pro - Peking ne w spa p er 
quoted by Reuter, i 
The Wen Wei Po said the 
Bank ef China would stop 
issuing FECs in October, six 
years after they were intro- 
duced tor use primarily by 
foreigners. Chinese and 
foreign businesses like to 
be paid in FECs as, unlike 
renm i nbi, they ean be 
exchanged for foreign cur- 
rency. A lively blactamutet 
in the certificates b as sprung 
up in recent years. 

Hindus arrested 

Indian police arrested at least 
800 Hindus In different parts 
of western Ahmedabad City 
yesterday to prevent sectarian 
dashes during a major Hindu 
festival. AP reports from New 
Delhi. 


BY SAMUEL SENOREN IN MANILA 


ECONOMIC ministers from the 
six countries in the Association 
of South East Asian Nations 
(Asean) are meeting for three 
days in Manila starting today to 
lay the groundwork for tile 
third Asean summit next year. 

The summit may lead to the 
organisation of an Asean com- 
mon Tnnrkwt and, as an initial 
step, the Philippines, which is 
hosting the summit, is to posh 
tor the adoption of an Asean 
currency union. 

' Last week, the Government 
of -President Coraxon Aquino 
authorised trade transactions 
with .Asean pa rt ne rs to be 


funded in their currencies in- 
stead of US dollar*. The cur- 
rency union scheme will allow 
currencies of the Philippines, 
Indonesia, Singapore, Malaysia. 
Thailand and Brunei to be 
freely circulated within the 
Asean region. 

-Mr -Jose Concepcion, the 
Philippine trade miidator, is ex- 
pected to formally present the 
currency plan to the economic 
ministers during the meeting 
which ends on Saturday. 

Mrs Aquino believes Asean 
has not dona enough in foster- 
ing trade and wvitKunif coopera- 
tion nwwtip members. 


Indonesia’s real economic 
growth slows to 1.9% 


BY MICHAH. BYRNES M JAKARTA 


REAL ECONOMIC growth in 
Indonesia fell from 6 J. percent 
in 1984 to only 1-9 per cent last 
year, according to first official 
figures. The slowdown was 
partly the result of a fall in 
the prices of oil, tin and other 
commoditeis. 

The 2-9 per emit .figure is 
roughly in line with the expec- 
tation of private business 
economic observers and 
World »***■ _ 

This year's growth » ; 


expected to decline further 
because of the collapse of 
world oil prices which hit 
hardest from January. 

The reduced growth rate 
compares with an average 6 per 
cent achieved between 1979 and 
1984. 

In 1985 the agricultural 
sector grew by 3.4 per cent and 
manufacturing by 59 per cent 
but mining and quarrying 
detained by 5.8 per cent. 


WORLD TRADE NEWS 


US leasing group 
places $840m jet 
aircraft orders 


INTERNATIONAL Lease 
Finance corporation (ILFC) of 
the US has placed orders for 30 
commercial jet aircraft worth 
S 840 m (£567 m) in three 

separate transactions. Reuter 
reports. 

Some $30m trill have a spin-off 
effect for Rolls-Royce of the UK 
which will be a major engine 
supplier. 

The company said it has 
signed definitive lease agree- 
ments or is finalising lease 
agreements with nine airlines 
tor the 30 aircraft 

These orders bring its total 
purchases of new and used sir- 
craft to more than $2bn for the 
first eight months of 1986, the 
company said. 

Lease Finance said the 30 
aircraft include 15 HcDonnell- 
Douglas MD-80s for 5400m, 
seven new F-lOOs from Fokker 


of the Netherlands for $140m. 
and seven new and one used 
aircraft from Boeing for $300m. 

The orders for the new 
Boeing aircraft are included in 
a memorandum of understand- 
ing under which Lease Finance 
arranged to buy 46 new air- 
craft valued at Sl.Tbn, the 
company said. A used 767-200 
jet is being purchased under 
a separate agreement with 
Boeing tor delivery this month. 

Earlier this year, ILFC 
ordered its first RB211-5S5E4- 
powered Boeing 757. for 1 
delivery in the spring of 1987, 

With this order, ILFC 
becomes the first leasing com- 
pany in tiie world to boy the 
new Fokker 100. The first proto- 
type aircraft is now under 
construction at Fokker’s in the 
Netherlands and its first flight 
is scheduled for later this year, i 


BP sells plant to China 


FINANCIAL TIMES REPORTER 

BP CHEMICALS has sold a 
80,000-tonne linear low-density 
polyethylene plant (LLDPE) 
to China Petrochemicals Inter- 
national (CPI) for an undis- 
closed sum. 

It is expected to be installed 
alongside 40.000 tonnes of exist- 
ing capacity at CPFs operation 
at Lanzhou in the north-west 

of the country by 1988. 

The plant uses BP’s own gas 
phase technology and is similar 
to a 100 , 000 -tonne unit for the 
c o m p an y ’s own use which was 


commissioned in Lav era, 
southern France, in January. 

BP has granted three other 
licences for similar operations 
in the US and India and is cur- 
rently negotiating about 20 
more deals. 

The plant will enable China 
to make a wide range of plas- 
tics products and help reduce 
its dependence od imports of 
primary polyethylene which 
last year rose to 741,000 tonnes 
from 695,000 tonnes In 1984, 


US-Talwan 
trade talks 
on verge of 
breakdown 

By Robert King in Taipei 

INTENSE bilateral trade nego- 
tiations between the US and 
Taiwan were on the verge of 
breaking down yesterday as rbe 
two sides failed to meet during 
| talks aimed at achieving the 
opening of the Taiwan market 
1 to US goods. 

At issue is Taiwan’s 
insistence on a 1S5 per cent 
mark-op os imports iff Ameri- 
can beer, wine and tobacco, 
which Taiwan had earlier 
agreed to buy as a token of ltB 
sincerity in opening its markets 
to US goods. 

Failure of Taiwan to satisfy 
Washington's negotiators could, 
however, bring punitive action 
by the US Government on 
imports from Taiwan under a 
section of the US trade law 
which deals with unfair trading 
practices. 

As a result of the refusal of 
both sides to modify their posi- 
tions, negotiators have not yet 
had a chance to address other 
issues on the agenda. 

These include export-ratios 
and local-content requirements 
for foreign companies here, 
Taiwan’s tariff levels and its 
relationship to preferential- 
tariff treatment on roughly 
32 bn (£2.35bn)-worto of 
Taiwanese goods exported to 
the US each year. 

Taiwan appears to have no 
recourse but to comply with 
American requests for equit- 
able tariff treatment for its 
beer, wine and tobacco. These 
exports are seen by some In 
Taipei as a test of Taiwanese 
sincerity in trade matters. 


1 Turnover is surging ahead for a country’s leading ‘domestic exporter’ 

Polish company beats currency block 


OBTAINING warp currency 
for Western imparts can be a 
nightmare for Polish companies 
these days- The government’s 
hand is in the till of Bank 
Handlowy, the foreign trade 
bank, siphoning off convertible 
currencies to service the debt 
to the West. The rescheduled 
debt rose $2bn from January 
to June, reaching 931 .Sbn. 

However, one thriving Polish 
company has instant access to 
; Western currency. Pewex, the 
i ubiquitous chain of shops which 
sell Western and Polish pro- 
i ducts to Poles for dollars is the 
country’s leading “domestic 
exporter.” Other East European 
countries also have bard 
currency shops such as Tuzex in 
Czechoslovakia and Intershop 
in East Germany, but they play 
a less vital role tor the popula- 
tion than does Pewex. 

Last year, the 640 Pewex 
shops from the Odra to toe Bug 
rivers, had record sales of 
9292m of which 520L6m was tor 
Western goods. Turnover thin 
year is surging ahead with sales 
of S160.4m in the first six 
months. 

Mr Tadensz Bielski, P ewer’s 
director, explained in an Inter- 
view that it was difficult to pro- 
ride a profit figure as the hard 
currency income is converted 
into zlotys. Last year zloty pro- 
fit. he noted, was Z1 13 bn 
($80.6m at the official rate). 

The Polish Treasury gets 59 
per cent of the hard currency 
income, with 20 per cent going 
to the budget and 35 per cent 
to the domestic trade ministry 
for essential consumer imports. 
The remaining 45 per cent is 
used by Pewex for imports. 

Mr Bielski said the sharp in- 
crease in sales was mainly be- 
cause of new offers by the com- 
pany, especially electronic 


equipment. Japanese personal 
computers, for example, went 
on sale last year and were an 
instant hit while purchases of 
video recorders vent from 
5,800 in all of last year to 
15,000 in the first half of this 
year. This was aided by a 
21 20,000 customs duty slapped 
on personal imports of video 
recorders by Poles returning 
from the West- 

Pewex sales had fallen In 
recent years after hitting a pre- 
vious high in 1982. The reason 
given by the company was that 
the drop reflected an improve- 
ment in supplies on the 
domestic, market. Ur Bielski 
acknowledged, however, that 
there is still a direct relation- 
ship between the availability of 
consumer goods tor zlotys — 
still very poor— and Pewex 
turnover. 

How do individual Poles get 
the foreign currency to hoy at 
Pewex if Polish companies are 
so strapped tor hard currency 
to buy Western goods? 

Mr Zbigniew Karcz, bead of 
the international relations 
department at the Finance 
Ministry, noted that Poles have 
3800m deposited in dollar 
accounts bearing high Interest 
rates at the Polish Savings 
Bank. PKO. This is money sent 
by relatives in the West as well 
as Incom e earned by Poles who 
worked there. Other Poles 
working on projects in 
Comecon countries are partly 
paid in dollar certificates which 
resemble monoploy money. 

These certificates or dollars 
can b« used to buy goods in 
Pewex shops or to buy e car 
from the state foreign trade 
organisation, Polmot The 
dollar price for a car is well 
below toe zloty price when 
calculated at an exchange rate 


to be explained further on. 

Paying in dollars also short- 
ens the waiting time tor a tiny 
Polaki Fiat 128 which costs 
tL&so from throe yew* and 
longer to three months. Many 
Poles used to bring in their own 
cars from the West but toe 
Imposition of a stiff customs 
tariff last year caused Polxoofs 
dollar sales to Poles to rocket. 

The dollar is 
second correney, 
without which It is 
impossible to fcny 
desired goods, Leslie 
Colitt reports 

Poles who want tn buy dollar 
certificates for use in the 
Pewex need only, look -in the 
official newspapers for ads 
placed by citizens wanting to 
sell them. The exchange rate 
is conveniently published In a 
leading Polish weekly and is 
currently 23 700 for a (1 
certificate. Although the 
official rate is Zl 158 to the 

dollar, buying dollar certificates 
at more than four times 
rate is wholly legaL Exchang- 
ing zlotys for dollar bills or 
any other hard currency notes 
on the other hand is Illegal 
although very widespread. 
Thus, with com pellin g Polish 
logic toe black market 
Exchange rate Is virtually 
identical with the legal one for 
dollar certificates. The result 
is that toe dollar is. Poland's 
second currency without which 
it is impossible to buy desired 
goods. 

Armed with either form of 
hard currency, Poles buy every- 
thing from chocolate to build* 


ism materials from Pewex. 
Polish vodka la a favourite 
Item, making up 27 per cent of 
Pewex sales last year, costing 
90’ US cents tor a half litre 
bottle. At a 700 to the dollar, 
tost marks a saving of a couple 
of hundred zlotys for each 
bottle compared with the coat 
in State shops. 

Apart from YOdka, Pewex 
sells relatively few Poliak 
goods. Mr Bielski explained 
that under toe ** social agree- 
ments concluded between 
the government and the sow 
banned Solidarity union— 
Pewex could no longer sell 
Polish consumer goods which 
were to abort supply on the 
domestic market. 

The classic- case was Illus- 
trated by the story of the 
exasperated Pole vmo walked 
Into a Pewex shop in 1981, 
ordered five tine of Polish bam. 
and insisted in paying is zlotys. 
When told they accepted only 
dollars, he protested: "isn’t 
tom Poland? ” The manager 
called the police trim, although 
they could find m regulation 
saying that goods bought in a 
Polish shop could not be paid 
for In zlotys, took to the irate 
customer for further question- 
ing. 

West Germany is the ™>t« 
supplier of Pewex products, 
about 17 per cent value, with 
Japan in second place, some 11 
per cent last year, followed by 
Hong Kong, toe UK and France, 

Inevitably toe mere existence 
of Pewex has led to a wide- 
spread belief in Poland tost it 
must . be tainted with corrup- 
tion. A recent Polish news 
agency report that the .manager 
of a Pewex toop in Klelce was 
charged with embeazllng *60,000 
caused one Pole to yawn and 
ask what else was new. 


Record 
vehicle 
output 
for Japan 

JAPAN produced a record 
1.15m vehicles in July, up from 
the previous peak of i.i4m m 
October, 1985, and 1.11m a year 
emilo*i the Japan Automobile 
Manufacturers' Association said, 
Reuter reports from Tokyo. 

June production totaled 
1.07m vehicles. 

July output inducted 744,994 
own up 9-5 per cent from a 
year e a rli e r and surpassing toe 
record 717,651 in October, 1985, 
398,508 trucks, down 4.7 pe? 
row, and 3^36 buses, down 
S2U per cent. 

July vehicle export figures, 
axe expected to show a 5 per 
cent ran from June's 5.1 per 
cent yew-on-year rise. 

. Jawwy to July output 
tota lled 7.39m vehicles, up 2J 
Bor cent from the year earlier 
period, Inducting 4.7 lm cSs, 
UP 5.8 Per cent, 2.65m truck? 
down 2J. per cent, and 26,686 
bUSea, down 54.6 per cent. 
Motorcycle production fea 

to B89 ’ 641 J “iy 

from 46L673 a year earlier, for 
toe sixth consecutive year on 

5* — n » *•» 

pJWBfflSEue 

a year earlier. 

*“ Montreal 
amte Japanese car znonufac 
ta«as can raise their share of 
toe Canadian market to 21 per 
cent to the year etidano 
March 31, tiTSS 

^ &ot 18 Per cent limit, unde? an 

Sr <***£ 

year to about 240,000, 
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Among the special features of the TSB 
Group Share Offer is a bonus for the faithful. 

If you hold onto your shares for three years, 
you'll receive one bonus share for every 10 you 
bought during the Offer (on the first £5000 
worth of your original investment). 

So if, for example, you’re allocated 500 
shares and keep them for three years, you'll 
then get 50 extra shares for no extra payment. 

The share price will be announced soon. 

Whatever this is, your minimum investment 
will be about £400, payable in two instalments: 
about half now and the balance in about 12 
months' time. 


5 


Unless, that is, you've been a TSB bank 
customer since before 17th December 1984 
and have registered your priority Then, your 
minimum investment need be only about 
£200, similarly payable in two instalments. 

In either case, you can of course apply 
for more than the minimum. 

lb reserve a prospectus and application 
form as soon as they’re available, send in 
the coupon right away, phone 0272 300 300 
or call at any TSB branch. 

The TSB Group want as many share- 
holders as possible, from all walks of life. 

We hope you’ll be among them. 


Now itfs your turn to say yes. 

Tb: T SB G roup Share Information Office, PO Box 330, Bristol, 
BS99 7TT Plea se send me, without obligation, information 
about the TSB Group Share Offer 

Name 

Address 

=E=iiE=i==©iji 


GROI P 


1 9W8 6 





Issued by Lazazd Brothers & Co., Limited, 

through foe TSB Group Share Information Office, on behalf of the Trustee Savings Banks Central Board. 




(Jim 
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COPENHAGEN A HANDELSBANK 


INTERIM REPORT 1986 
The Copenhagen Handelsbank group 

Group operating profits, before provisions, depreciations and 
revaluation of me securities portfolio, are very satisfactory, 
amounting to 573.4 moon kroner lor the first halt oi 1985. 

Both Copenhagen Handelsbank and its subsidiaries have made 
their contribution to this result Copenhagen Handelsbank inter- 
national S A. Luxembourg, having earned 57.7 million and Norda- 
nta Leasing A/S 39.1 imban kroner. 

The consolidated balance-sheet total was 148 bfaon on June 30, 
1986. compared with 97 bdHon kroner at the same time last year- 
an increase of S3 per cent 

PROFIT AND LOSS ACCOUNT (first half-year) 

Group Parent company 

(summary) 1986 1986 1985 

mfl kr. mdlJkr. mB.kr. 

Interest and commission 

on advances 2,364.1 2,057.9 1,925.4 

Interest and dividends, etc., 
on bonds, shares and 

mortgages, etc 1,177.5 1,238.6 1,094.3 

Interest on deposits with domestic . 

and loreign oanks, etc. 1,297-0 1,196,7 1.025.8 

total interest income 4,836.6 4,4832 4,040 

Interest on deposits 1,654.4 1,640.7 1,685.4 

Interest on deposits from domestic 

and foreran banks, etc 1,866.3 1,573.6 1.178.9 

interest on subordinated loan 

capital, etc.. 128.7 12S2 103.0 

Total interest expenditure 3,649.4 3,340 .5 2,9672 

Net Income from interest and 

commission 1,189-2 1,152.7 1,078.2 

Profit on and revaluation of _ „ 

foreign exchange 104.7 99.7 39-9 

Other ordinary income 271.1 259.3 201.8 

Profit before expenses, etc. 1,565.11 1211.7 1,319.9 

Salaries and pensions -676.9 -659 J -633.2 

Other expenses -314.7 -304.4 -291.2 

Profit before provisions and 

depreciations, etc 573.4 548.0 395.5 


Extraordinary income and 
expenses (net) 157.9 


Revaluation of securities 

profit Including revaluation of 
securities, but before 
provisions and depreciations, 
and taxes 


-645.9 -892.1 


154.0 - 92.8 


9.9 1.237.0 


The prospects for 1986 

The positive trend in the ordinary earnings of the Group during 
the first hall of 1986 has. so far, continued mto the second half of 
the year. 

Moreover, the lower rate of increase in costs is expected to last 
for the rest of the year. Acconlngfy. we anticipate being able to 
hold the total increase in costs (mduisng depreciations on machav 
ery and equipment! at just under 5 per cent This is despite an in- 
crease of about 175 hi the number of staff on a yearly basis. 

For 1986 as a whole, we therefore expect satisfactory growth in 
ordinary profits in comparison with 1985. 

Since we also expect provisions for contingent and actual losses 
on loans, guarantees, eic.. to be on the same level as in 1985. the 
sKyrs are that the end-year results (before revaluation of the secu- 
rities portfolio) wB be satisfactory - and better than for 1985. 

Naturally, because of our large holdxigs of securities, the net 
profit for 1986 wd depend on the level of interest at the end of the 
year. 


COPENHAGEN HANDELSBANK 



FLY FOR FREE 



... in your own luxury executive propjet. We arc offering 
our Cessna 441 Conquest 11—8 seats, 350 mph, 2,000 mile 
range — with an operating and leaseback contract through our 
associate company Hatfield Executive Aircraft Limited. 
Depending on how much you use the aircraft yourselves, the 
income from charter can cover or even exceed all the costs of 
your own travel. 

SEE US AT FARNBOROUGH— CHALET K10 . 

ROGERS AVIATION LIMITED /k 

Tel: 01-245 9837 - Telex: 89S0232 



Nulircof Granting Sleek Rights To Holders of 

Hexcel International Finance N.V. 

nfonitrlible Subordinated Guaranteed Dr ben lures 
Due 1996 
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US ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1880=100); engineering orders (1980=100); retail 
sales volume (1880=100); retail sales value (1880=100); registered 


unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. 

IndL MfjL Ecg. Retail Retail Uoem- 

1985 

1st qtr. 

prod. 

output 

order 

voL 

value* 

ployed 

Vacs. 

106.7 

103.5 

104 

113.4 

1KL9 

3438 

153.6 

2nd qtr. 

HHL9 

104.5 

109 

115.0 

14L4 

3.174 

161.7 

3rd qtr. 

108.4 

103.7 

£33 

116-3 

145.2 

3,124 

164.4 

4th qtr. 
1986 

188.4 

103.5 

104 

116.6 

177.7 

3,122 

16SL2 

1st qtr. 

169.3 

163.1 

87 

118.0 

145.4 

3,171 

154.6 

2nd qtr. 

103.3 

392.4 


1202 

152.7 

3JS03 

175.1 

January 

168.4 

163.8 

£9 

117.0 

145-6 

3.153 

159.7 

February 

109.9 

102.3 

97 

117,3 

140.9 

3,161 

165-0 

March 

109.5 

303.1 

164 

119.8 

148.6 

3.199 

168.S 

April 

1103 

103.7 

109 

U9-3 

152.1 

3^00 

169 JO 

May 

193.3 

103.6 


118J2 

149.8 

3JS05 

1714 

June 

July 

£07.9 

1C3.6 


322.4 

ims 

155.4 

3£20 

34224 

185-3 

195-2 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and ftiels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); bous- 


mg starts (OOOa, monthly averege). 

Cnsroer. Invest lnlmd- 

Eng. 

Hetal 

Textile 

Housr. 

1985 

1st qtr. 

goods 

gseda 

goods 

output 

nmfg. 

etc. 

starn* 

103.4 

102-9 

1092 

104.1 

1112 

1C0.7 

142 

2nd qtr. 

103.4 

205.0 

113.5 

105.6 

1152 

102.1 

182 

3rd qtr. 

1043 

1022 

1132 

1032 

114.4 

3032 

172 

4th qtr. 

183.7 

102.6 

1132 

103.1 

1112 

1022 

152 

December 

104.3 

1032 

1102 

104.0 

1102 

102-0 

112 

19S6 

1st qtr. 

103.3 

102.6 

115.9 

102.4 

3102 

1042 

142 

2nd qtr. 

104.5 

3012 

113.4 

102.7 

1112 

104-0 

192 

January 

102-3 

1022 

114.0 

102.0 

1122 

1032 

132 

February 

104.8 

102.7 

1152 

1032 

1102 

1052 

122 

March 

103.6 

1632 

1152 

1032 

1102 

1032 

162 

April 

164.8 

102.1 

116.7 

3032 

1092 

106.0 

182 

May 

1042 

101.7 

113.0 

1632 

112.0 

3022 

202 

June 

104.5 

101.7 

110.4 

1022 

1132 

1042 - 

202 


EXTEBNAL TRADE — Indices of export and import volume 
(1980=100); viable balance; current balance (£m); oil balance (£m); 
terms of trade f 1980= 100); official reserves. 



Export 

Import 

Visible 

Current 

Oil 

Terms 

Reserve 

1985 

2nd qtr. 

volume 

volume 

balance 

balance 

balance 

trade 

USSbn- 

1202 

1242 

-124 

+1287 

+2.411 

972 

1422 

3rd qtr. 

1162 

124.1 

-453 

+1,472 

+1200 

1002 

14.18 

4th qtr. 

1182 

127.4 

-225 

+762 

+1293 

10L6 

1524 

December 

198G 

119.4 

1272 

- 18 

+422 

+491 

19L7 

1524 

1st qtr. 

117.4 

126-1 

-1.400' 

+52S 

+1294 

101.0 

18.75 

2nd qtr. 

221-3 

128.4 

-1,554 

+546 

+765 

1022 

1920 

January 

118.7 

1202 

+ 155 

+1290 

+987 

101.7 

1526 

February 

129.7 

1252 

-344 

+152 

+678 

100.7 

1521 

March 

112.7 

132.2 

-1211 

-714 

+330 

100.7 

18.75 

April 

199 . 9 . 

1212 

-265 

+435 

+265 

101.7 

1829 

May 

120.7 

131.4 

-066 

+ 34 

+212 

1022 

19.17 

June 

July 

121.1 

1292 

-633 

+ 77 

+288 

103.7 

1929 

19.08 


FINANCIAL — Money supply M0. Ml and sterling M3, bank 
advances in sterling to the private sector (three months' growth at 
annual ratej; building societies' net inflow; HPf, new credit; all 
seasonally adjusted. Clearing B ank base rate (end period). 



HO 

Ml 

M3 

Bank 

advnes. 

as 

inflow 

HP 

kmdingf 

Base 

rate 


% 

% 

% 

% 



** 

1985 

2nd qtr. 

5.1 

32.4 

20 A 

192 

1223 

3.082 

1220 

3rd qtr. 

52 

15.4 

11.6 

172 

1,771 

3274 

1120 

4th qtr. 

1.4 

25.1 

172 

17.7 

2299 

3.431 

1120 

December 

2.7 

29.1 

142 

17.0 

865 

1.192 

1120 

1986 

1st qtr. 

62 

0.0 

10.7 

122 

2220 

7260 

1120 

2nd qtr. 

22 

33.0 

332 

26.7 

1.433 

7,694 

10.00 

January 

92 

14.6 

11.1 

1L4 

770 

2,734 

1220 

February 

4.6 

- 52 

6.8 

9.1 

793 

2210 

1220 

March 

5.1 

82 

143 

16L4 

657 

2216 

1120 

April 

02 

212 

28.6 

262 

756 

2,741 

1120 

May 

3.5 

422 

39.4 

272 

500 

2275 

10.00 

June 

22 

35.1 

332 

252 

177 

2278 

10.80 

July 

3.7 

29 J. 

182 

152 

387 

10.00 


INFLATION — Indices of earnings (Jan 1980= 100); basic materials 
and fuels, wholesale prices of manufactured products (1980=100); 
retail prices and food prices Clan 1974=100); Reuters commodity 
index (Sept 1931=100); trade weighted value of sterling (1975=100). 
Earn- Basic Whsale. Renters" 

logs* mulls* mnfg* RPX* Foods* cmdty. Sterling 

1985 

2nd qtr. 1702 138-8 139.4' 3754 3394 1,954 7ft* 

3rd qtr. 174.4 133.1 140.2 3762 3352 1,706 822 

4th qtr. 1783 132-6 141.4 378.1 337.4 1,771 792 

December 180.0 134.7 14L9 3782 339.4 1,771 79.1 

1988 

1st qtr. 179.1 132.6 143.4 3883 3432 1,813 75.1 

2nd qtr. 184.0 1262 145.7 385.7 349.5 1,453 76.1 

January 1762 335.0 142.7 379.7 341,1 1.840 76.6 

February 177.9 1332 1432 381.1 343.6 1208 742 

March 182.4 129A 144.3 3812 3452 1213 74.6 

April 184.0 127.1 145.4 385.3 347.4 1,786 76 2 

May 1822 126.7 1453 386.0 3492 1,763 76.1 

June 1853 125.0 145.9 385.8 351.4 1,453 752 

July 120.8 146.1 384.7 347.4 1,460 742 

* Not seasonally adjusted. 

T From January 1988 includes amounts outstanding on credit cards. 
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New business mix gives )^™^ ant 
Harland steadier look in walkout 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


IT IS turning out to be quite a year 
for Harland and Wolff, the state- 
owned Belfast shipbuilder which 
snatched a vital naval contract from 
under the nose of Tyneside's Swan 
Hunter in April and now has an or- 
der booh worth some C300m. 

Mr John Parker, the 44-yeareld 
Ulsterman who is chairman of the 
yard, believes its present mixture of 
merchant, naval and offshore busi- 
ness forms “just about the most so- 
phisticated order book in Europe." 

Today, if the Northern Irish, 
weather is not too rough, the keel 
will be laid at Harland for one of 
the most advanced non-naval ships 
ever built in a UK yard - the E75m 
Swops (single well oil production 
system) vessel for British Petro- 
leum. 

Next week, Harland is likely to 
announce a fall in losses for the fi- 
nancial year to March 31 1986. In 
1984-85. they shot up by £6m to 
nearly E36m after a fire on one mer- 
chant ship under construction, the 
poor performance of sub-contrac- 
tors on another and redundancy 
l costs. 

For the 5.000 workers in the yard, 
half the level of the mid-1970s, the 
size and nature of the order book 
means a full workload for the rest 
of 1986 and into 1987. In politically 
and commercially sensitive Nor- 
thern Ireland, the yard is a vital 
part of the local economy. 

But shipbuilding is a chancy oc- 
cupation in these days of world 
over-to imaging and excess yard ca- 
pacity. Even the dominant Japa- 
nese and South Koreans are striv- 
ing hard to find orders. 

Thus, admits Mr Parker “If there 
is no more work, we start hitting 
difficulties next year." Current or- 
ders comprise a big bulk carrier for 


British Steel (C35m), the Swops 
ship, the conversion of a container 
ship to an aircraft training vessel 
(EGOm), and the latest £130m naval 
order for an auxiliary oil replenish* 
er (A0R). 

His former employer, British 
Shipbuilders, where he was deputy 
chief executive until 1983, recently 
announced a doubled trading loss of 
C137m, which was boosted to a 
£430m deficit by a book loss on the 
privatisation of its warship yards 
and redundancy provisions. 

Harland's latest order, the AOR, 
which is designed to provide a wide 
range of fuel and other support ser- 
vices for the new Type 23 frigate 
fleet, landed it in the middle of one 
of the bitterest controversies ever 
to hit UK shipbuilding. 

Swan Hunter, bought by its man- 
agement with the backing of City of 
London institutions at the start of 
this year, thought it had the order 
for the AORs - six are planned ulti- 
mately, and two were expected to 
be ordered in 1986 - almost in the 
bag. 

But the Belfast yard had teamed 
up with the Yarrow warship yard on 
the Clyde (now owned by General 
Electric) and Racal, the electronics 
group, to mount a rival bid. Bar- 
land, where the actual construction 
will be done, finally won the day on 
price. 

Harland and Swan Hunter, which 
has since received a El 15m Type 23 
order, strongly attacked each oth- 
er's bidding tactics. Swan claimed it 
was impossible to guarantee that 
state aid for Harland's merchant ac- 
tivities would not affect the AOR or- 
der, on which no subsidies are pay- 
able. 

In the end, only one AOR con- 
tract was awarded. The Harland 


consortium was also subjected to 
stringent contract terms, with £ 
threat that the yard might not be 
able to bid for more naval work if 
its costs on the order rose by more 
than 5 per cent 

Not surprisingly, the Belfast yard 
was less than happy about tbe 
tough conditions; though insisting it 
could live with them. Mr Stuart 
Hunter, project management direc- 
tor, said the yard bad really needed 
two AORs to keepltbusy tor a long 
enough period. 

To accomodate two such complex 
ships as the AOR and Swops, the 
yard - which has the biggest dock 
in the UK - has had to develop ad- 
vanced systems of planning 

The BP ship, designed to &S& Up 
oil from small and so tor uneconom- 
ic accumulations under the seabed, 
will involve Harland In 8,600 Sepa- 
rate work activities alone, from de- 
sign work to completion. This is 
about twice the number oh the 
more straightforward bulk carrier 
it is building. 

The yard has already brought to 
more flexible working and cost-sav- 
ing practices on conventional ships* 
Mr Parker reckons the bulk carrier 
will be completed with shoe 20 per 
cent fewer manhours than asfanuar 
ship built for British SteeL _ 

As well as the Swops ship, Bar- 
land is also bunding the on-board 
oil refining plant Both among man- 
agement and workforce* new plan- 
ning and cost-control dtetipfinet 
have had to be learnt for the move, 
via Swops, into the demanding 
world of building for the offshore oil 
industry. 

“There is a substantial cultural 
change between shipbuilding and 
offshore requirements." said Mr 
Hunter. 


Slide in whisky exports to US 


at Shorts 

By Our Bedfast 

THE DISPUTE at $forts, the Brf' 
fast aircraft manufacturers, ever 
the alleged intimidation of Catholic 
ertipfoyMS worsened yesterday 
when Protestant workers staged a 
walkout. . ■ • '- • 

Last night aborts said about IS 
per cent of the 7,000 workforce bed 
been involved. 

A company spokesman con- 
firmed that the walkout had hap- 
pened but was unable to say how 
many people were involvst 

Yesterday’s protest follows an or- 
der last week from Sir Philip Tore- 
man, chairman of SftOtts. mat all 
Sags and political emblems should 
bo removed fttau the dhopfloor af- 
ter the alleged intimidation of Cath- 
olic workers tor extremists among 
the Protestants, whs make op near- 
ly $0 per cent of the workforce In 
the East BeBWfc foctey. 

Mr Peter Robinson, Democratic 
Unionist MP for East Belfast had 

given a wanting that the manage- 
ment's ban cooknead W industrial 
action. . 

A waiter, clttab# to represent 
those involved ^tSw walkout yes- 
terday aftenwori. nid toe manage- 
ment were . . engaged- in "heavy- 
handed tactics’* is enforcing toe 
chairman’s . directive. He alleged 
that the management was deter- 
mined to cause a confrontation with 
the workers. 

The controversy blew up 10 days 
ago when a number of posters ap- 
peared in the factory, accusing 
some Catholics of being “IRA sym- 
patoisere." Tinie_ cards belonging to 
several CMMfell disappeared, and 
the Royal tiftttf Gmulttbulaiy ; wa& 
called la to tavwtlfftt* what Shorts 
described u These siirister devd- 


BY USA WOOD 

EXPORTS of Scotch whisky in- 
creased by 2 per cent in the first six 
months of this year compared with 
the same period last year with mar- 
kets such as the EEC and Japan 
showing particular growth. Sales to 
the US, however, which account for 
about a quarter of all exports, 
plunged by 10 per cent according to 
figures published by the Scotch 
Whisky Association (SWA). 


In the same period last year sub- 
stantial US stocks were bought in 
advance of an increase in Federal 
Excise Tax in October. The SWA 
said the US down turn, also had to be 
judged in the light of an overall de- 
cline in consumption of "brown" 
spirits in the US. 

While sales of Scotch may have 
declined in the US the drink has 
performed better than American 


whiskey and Canadian and Irish 
brands. In 1985 exports of Scotch 
whisky to the US declined by 3 per 
cent against an overall downturn j 
for distilled spirits of 1.6 per cent 
but against 5.4 per cent for all whis- 
ky types according to a report pub- 
lished today by Wood Mackenzie. 

Since the peak sales year of 1979 
scotch sales in toe US have de- 
clined by 26 per cent 


The exanjamysaid that any work- 
. er found tai be Involved in such 
intinddattoftWouldbe sacked. 

Protestant loyalists at the state- 
1 owned plant have been involved in 
^ previous: walkouts over political is- 
sues Store *he start of the Ulster 
troubles. 

!■ Although the company would not 
comment it was feared that there 
could be further protests at the fac- 
tory Os toe management sought to 
impose- its ten op flogs and other 
political emfiJeout 1 \ 


Brussels’ action on airlines ‘having effect’ 


BY LYNTON McLAIN 

THE DECISION of the European 
Commission to open legal proceed- 
ings against 12 Community airlines 
for breaches in competition rules 
“is having the desired effect and ne- 
gotiations for change in the Com- 
munity are gathering momentum" 
Mr Stanley Clinton Davis, the 
competition commissioner at toe 
European Commission, said in Lon- 
don yesterday. 

A meeting of EEC transport min- 
isters will take place in London on 
October 3 to review the position. 

“1 am hopeful that this will signal 
the start of a process that could 

knJ In anmnninni An Jnh.il .1 . 


step-by-step approach by the end of 
the year,” Mr Clinton Davis told the 
Financial Times conference on 
"World Aerospace to the end of the 
Century." 

Negotiations between the 12 EEC 
members for an agreement on five 
changes prosed by the Commission 
had not gone as quickly as toe Com- 
mission wanted. This was "partly 
due to the difficulty of the negotia- 
tions and partly due to toe lack of 
political will on the part of govern- 
ments and airlines," he said. 

“The Commission has never ac- 
cepted that US-style deregulation 
would be good for the Community. 
When we framed our proposals two 
years ago we said a categorical W 
to deregulation. We are still saying 
it,” Mr Clinton Davis told delegates. 

Conditions in the US were quite 
different from those in Europe. 
There is a serious doubt that toe 
highest safety standards can be 
maintained in a world of total dere- 
gulation” he said. Evidence of this 
might be seen in toe enormous 
fines imposed on major US carriers 
over the past year. 

The Commission was trying to 
move a step at a time, assessing 


continuously benefits and costs of 
chpges in air transport. But, be 
said, “nobody can remain insensi- 
tive to the tide of popular demand 
for lower fares and/or for fairer 
conditions. The feeling is abroad 
that the travelling public is simply 
not getting a square deal and I 
agree." 

The Commission wanted EEC 
transport ministers to agree to a re- 
laxation of rules to allow enterpris- 
ing airlines to offer lower fares. “We 

want to end the practice whereby 
one EEC government can veto the 
lower fares of a competing airline of 

QMAfhan fncrniKor rfnfo nn «mh 


EEC airlines to agree fares with 
each other," he said. 

The Commission also wanted to 
limit government mterfference in 
airline capacity arrangements, but 
it was prepared to accept, under 
certain conditions, "some restrictive 
airline practices such as revenue 
pooling and talks on fares anti ca- 
pacity,” he said. “I am confident 
that our objectives on fares and ca- 
pacity will be achieved." 

Mr C Edward Acker, the chair- 
man and chief executive officer of 
PanAm, said the airline anticipated 
entering into cooperative arrange- 
ments for through-services and 
joint marketing with European air- 
lines. Pan Am was interested in 
providing “new competition in Eu- 
rope” in the light of moves to libera- 
lise air transport 

“We are ready, willing and able to 
operate in more in tra- European 
markets, if and when regulatory 
barriers are relaxed," Mr Acker 
said. 

He forecast that, with traffic be- 
low normal tola s umme r, “we could 
very well be looking at an excep- 
tionally vigorous upturn on the At- 
lantic next year.” 


Financial tim ESI 

CONFERENCE 


World 

Aerospace 


He also caBed lor “an efficient. 


passengers of choice of schedule, 
carrier and proper pricing," he said. 
This makes toe protected airlines 
less able to compete in toe world 
marketplace. The only protection 
ultimately is to be more competi- 
tive." 

Mr M a rshall said there were a 
nu m b e r of areas -in -Europe where 
BA and some of its European asso- 
ciates found fares too high. "But 
there is very little we can do since 
ultimately -they are set by govern- 
ments, not by toe airlines." 

British Airvrays intended to sup- 


environmentally acceptable super- port toe European Community an- 


large enough to make them eco- 
nomically viable." He urged air- 
lines, governments and mannfao- 
turere to work together to make the 
aircraft a reality by the en d of the 
century or before. 

Mr Lim Chin Besg, deputy chair- 
man of Singapore ; ; said the 
Asia Pacific region ba d been the 
fastest growing in toe world In air 
transport. "The airlines of this re- 
gion will have toe biggest slice - 
one third - of world passenger traf- 
fic by 1992,” he S&id. 

The velochy of gro wth has been 

dramatic and although growth rates 
could not be ex p ec te d to remain at 
the same high tare!*, UN forecasts 
show an average animal growth 

rate of about 10 per cent for sched- 
uled passenger traffic for toe 10 
years to 1982." 

_ Mr Colin Marshall, chief execu- 
tive of British Airways, said all air- 
lines 'in Europe needed to be far 
more energetic about doing more to 
broaden their customer base by re- 
laxrng fare and destination rules; 
with the anas firmly on govern- 
ments. 

“Current regulation in Europe - 
limits the airlines and deprives toe 




toiy freedom. 

Mr Mfchael Spicer, the UK Min- 
ister for Aviation, said that the im- 
mediate priorities for toe Govern- 
ment were to settle the next phase 
of the move towards the liberalisa- 
tion of European air services; toe 
privatisation Of British Airways and 
the British Anports Authority; the 
completion of environmental re- 
views and fte setttement of UK dif- 
ferences with the US "to ensure 
that the interests of. our industry 
are preserved.'’ 

He said that the constraints on a ■ 
liberal market for aviation were 
enormous. • • 

Mir Christopher X^ gendhat, in his 
first public speech as Ch airman of 
toe UK Civil Aviation Authority 
(CAA), said that new safety stan- 
dards introduced by the CAA since 

the explosion on the British Air- 

fours 737 aircraft at Manchester 
last year would cost UK airlines 
about £llm in the first year. 

Airlines and manufacturers were 
waty of those costs of safety regula- 
tion. specially airworthiness re- 
qaire men ts, which had a national 
rather than an international basis. 
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Britoil cuts more 
jobs in wake of 
crude prices fall 

BY MAX WILKINSON, RESOURCES EDITOR 


BRITOIL, the UK’s largest indepen- 
dent oil company, is preparing to 
make 800 employees redundant in 
addi ti o n to the 25Q people who have 
already lost their jobs this year. 

The total loss of jobs, repre- 
senting 40 per cent of Bri toil's pay- 
roll, will be easily the largest an- 
nounced by any oil company in the 
UK sector sina* the fall in crude 
prices. It follows BritoiTs announce- 
ment earlier this year that it would 
cut capital expenditure by 40 per 
cent in response to the gnitopa» of 
ofl prices. 

About three quarters of the latest 
round lafl annaao ta i 1M?n 
at BritoiTs Glasgow office. About 
150 jobs are likely to be lost in the 
Aberdeen office which runs, the 
company's offshore operations. 

Jobs are likely to be lost m all 
parts of the company from the man- 
agement downwards. The staff has 
not yet been informed officially. 
The company would only say yes- 
terday that after a review of its ac- 
tivities it was expecting to mairo an 
anhmmiH*nwnt early next month. 

Although Britoil has been ran 
with conservative financial policies 
and has a broad spread of activity 
in North Sea exploration and pro- 
duction, its lack of refining or other 
involvement in petrolram product 
markets has made it especially vul- 


nerable to the fall in crude prices. 
The staff cut might save Britoil per- 
haps £25m in salaries and over- 
heads in a full yeas:. 

The largest North Sea operators, 
Shell, British Petroleum and Esso, 
have all been able to offset the dete- 
rioration in crude production reve- 
nues from increased refinery prof- 
its. The collapse of crude oil prices 
from about £30 per barrel last au- 
tumn to S 8 J 0 last month had a 
much greater impact on Britafl's fi- 
nancial results. 

BritoiTs operating profit in the 
first half of the year was cut to 
QQDm from £365m in the first baW 
of 1885. After-tax profits were cot to 
a third of last year's level at ES4^m 
and the company said that it would 
scarcely break even in the second 
half if the oil price remained at its 
level at mid-summer. 

Shell and BP have so far been 
notably cautious about announcing 
redundancies in their exploration 
and development departments. Ex- 
xon, Esso's parent company, an- 
nounced that it was offering early 
retirement to 40,000 of its staff, but 
most wot in the US. Only about 
200 administrative jobs were tost in 
the UK when Esso Europe was dis- 
banded and a significant number of 
the people displaced were reab- 
sorbed into other parts of the group. 


Liffe plans launch of 
rival options contract 


BY ALEXANDER NICOU. 

THE LONDON- International Fi- 
nancial Futures Exchange (liffe) is 
to introduce options based on the 
Financial Thnes-Stock Exchange 
index of 100 shares as part of its 
preparations for October's Big Bang 
reforms of UK securities markets. 

The new contract is to be 
launched on September 30. 

Iiffe’s decision was being ex- 
amined closely last night at the 
Stock Exchange, which owns the 
rights to the FT-SE index and had 
not been notified of Liffe’s plans. 
The new conlract will compete with 
the Stock Exchange’s own options 
on the FT-SE index. 

Stock Exchange options officials 
were understood to view Liffe’s 


move as unwelcome and as a blow 
to what they hoped would be closer 
relations with tiffa. 

Mr Nick Carew Hunt, Liffe’s 
manager for contract development, 
argued that an additional licen»> 
was not needed for the new con- 
tract since it was an option on 
Liffe's own futures contract and not 
on the indpx itself. 

Liffe's futures contract an the FT- 
SE index has not been among its 
most successful- It is hoping that 
options on the futures contract will 
stimulate futures trading volume, 
as it did when options were intro- 
duced earlier this year on the ex- 
change's long gilt futures. 


Jefferson 
to step 
down at 
Telecom 

By Guy de Jonquferes 
SIR George Jefferson will step 
down as fuD-time chairman mH 
chief execu tive of British Telec- 
om from October 1 as part of a 
senior management reshuffle 
announced yesterday. Sir 
George, who turned 65 last 
March, will remain rfiaiwnaii on 
a part-time basis. He will be suc- 
ceeded as chief executive by Mr 
Iain VaSance, currently BTs 
chief of operations, who is aged 
41 

It was also announced yester- 
day that Mr Graeme Odgers. who 
is to leave his present job as 
group managing director of Tar- 
mac to become BTs deputy 
chairman in October, wiD also 
serve as BTs chief finance offi- 
cer, a newly created position. 

Several CSty of London ana- 
lysts said yesterday that the tines 
of authority created BTs new se- 
nior management structu re 
seemed unusually complicated, 
and they were unclear how it 
would operate in practice. 

They pointed out, in particular, 
that in his role as chief finance 
officer Mr Odgers would report 
to Mr VaOance, while rep ortin g 
to &r George in his capacity as 

deputy chai rman. 

The planned changes appear 
to position Mr VaOance and Mr 
Odgers as the leading internal 
candidates to succeed Sr George 
as chairman. Sr George's con- 
tract has been renewed until fate 
1988, when be is expected tore- 
tire. 

Mr Douglas Perryman, BTs 
corporate finance director since 
1981, has been wangd to a new 
post as corpo rate commercial di- 
rector. The responsibilities in- 
volved in this appointment have 
not been spelt out in detail, and 
it is regarded as ww-Aing of a 
sideways move. 

Sir George Jefferson, who has 
been BTs chairman since 1981 
and became its chief executive 
shortly before it was privatised in 
1964, said be believed the time 
had come to separate the two 
jobs. 

Mr VaOance joined the Post 
Office, from which BT was sepa- 
rated six years ago, in 1966. Last 
October he was chief of 

operations, a post created spe- 
cially to groom him for the posi- 
tion of chief executive. 


GOVERNMENT URGED TO REMOVE RESTRICTIVE PRACTICES 

Call for rethink on business codes 


BY HAZEL DUFFY 

THE GOVERNMENT should act to 
remove some of the restrictions on 
competition among accountants 
and solicitors, the Office of Fair 
Trading said yesterday. 

The call comes in a Government- 
commissioned report on four pro- 
fessions - architects, accountants, 
barristers and solicitors - by Sir 
Gordon Borne, Director-General of 
Fair Trading. 

The prohibition on barristers 
practising except as individuals, Sir 
Gordon says, forms “the most re- 
strictive structure among the pro- 
fessions examined in the course of 
the office's review." He also singles 
out barristers’ sole rights of advoca- 
cy in the higher courts ami the res- 
trictions on lay clients’ access to 
barristers. 

Barristers' re s tri c tiv e practices 
might have been referred to the 
monopolies and mergers commis- 


sion, he suggests, but for the joint 
Bar Council and Law Society inves- 
tigation into relations between bar- 
risters and solicitors, which made 
any other action inappropriate. The 
joint committee is (fate to report in 
five years’ time. 

At the other end of the scale, ar- 
chitects were found by Sir Gordon 
not to impose any significant res- 
trictions on the professional organi- 
sation of their members. 

The recommendations Sir Gor- 
don does make would mean far- 
reaching changes in the way the 
other two professions are organised 
to offer services to the public. 

They would allow inter-profes- 
sional partnerships and multidisci- 
plinary partnerships so that ac- 
countants would, for example, be 
free to compete in the market for fi- 
nancial services. They would also 
be able to establish limited compa- 


nies which could act as company 
auditors. By the same token, solici- 
tors would be better placed to com- 
pete with banks and building socie- 
ties by offering bouse purchase and 
sale packages with surveyors and 
estate agents. 

Specifically, the report recom- 
mends that the Government consid- 
er amendments to: 

• The Solicitors Acts, which pro- 
hibit solicitors sharing fees and 
therefore going into mixed partner- 
ships. The OFT described the ban 
as "an inhibition on solicitors which 
has no equivalent in the rules of the 
professions of the land". It would 
then be up to the Law Societies to 
amend their practice rules. 

• The Companies Act 1985, which 
forbids incorporated accountants to 
act as company auditors (the ac- 
countants’ own rules permit compa- 
nies to be formed); the same act al- 


so sets a limit of 20 partners, with 
certain exceptions, in the formation 
of professional partnerships. This, 
Sir Gordon says, should be looked 
at and possibly amended. 

Reaction to the proposals is likely 
to be mixed. Some solicitors, no- 
tably those affected by the loss of 
their monopoly right to conduct 
property conveyancing (legal prop- 
erty transfers), want the freedom to 
go into partnership with other pro- 
fessions. Other solicitors, particu- 
larly in the City of London, are less 
enthusiastic about the prospects of 
mixed partnerships. 

Restrictions on the kind of orga- 
nization through which members of 
professions may offer their services; 
a report by the Director-General of 
Fair Trading. Free from Room 515. 
Chancery House, Chancery Lane, 
London. WCZA ISP. 
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TSB sets timetable 
for share flotation 


BY NICK BUNKER 

TSB GROUP is to wnnmm/»ft amid 
intense publicity on September 12 
the share price and final details of 
its stock market flotation, the big- 
gest issue of bank shares in British 
history. 

A pathfinder prospectus issued 
yesterday by Lazard Brothers, 
TSB's merchant hank adviser, said 
it would then publish the fuQ pros- 
pectus on September 16. Investors 
will have eight days to apply for 
shares, in response to an advertis- 
ing campaign to include posters on 
15,000 British bus shelters. The of- 
fer doses on September 24. Stock 
market dealings are to 

start on October 8 . 

Sir John Read, TSB chairman, 
said he was confident of achieving a 
share register of more than lm 
names. The group's share informa- 


tion unit has received 2.4m inqui- 
ries, inrhwfing 1 . 7 m registrations by 
peqple wanting to qualify for a pri- 
ority allocation to established cus- 
tomers. 

The group, which was formed 
from the UK's four trustee savings 
banks has, however, sent direct 
marketing mail to onfy 4m of its 7m 
customers, because it hag no ad- 
dresses for the rest 

Flotation of the group , made up 
of the UK's four trustee savings 
banks, should have occurred thi s 
spring. A legal wrangle over the 


group's ownership then delayed it 
for eight months until after a final 
House of Lords filing cleared the 
way this summer. 

CSty of London analysts expect 
the issue's proceeds to be between 
£L2bn and £L4bn, if it is priced 
roughly in line with the cost of UK 
clearing bank shares 

The pathfinder prospectus fore- 
cast 1986 pre-tax profits of £193m 
for the year to November 20 , 19 14 
per cent an 1985. Bart of the pro- 
ceeds are likely to be used for ac- 
quisitions of UK and then overseas 
financial services companies, as 
well as building up its UK branch 
network. Mr Derek Stevens, TSB 
group fmunpft director, said this 
could include purchase of estate ag- 
encies and life assurance brokers. 

Lazards and TSB now have to 
price the issue low enough to help 
reach their goal of promoting wider 
share ownership, without coming 
under fire for gening the bank too 
cheaply. 

Mr Duncan Clegg, a Lazard 
Brothers director, said that if the of- 
fer was priced on multiple of 6.5 
times earnings, flotation proceeds 
would be about Elbn, lifting 1986 
pre-tax profits to £277m. 

Assuming a share price of eight 
times earnings, proceeds would be 
about £?-5bn, raising pre-tax profits 
to £328. 


Improved exports cut 
visible trade deficit 


BY GEORGE GRAHAM 

BRITAIN’S EXPORTS of manufac- 
tured goods improved last month 
and helped to reduce its continuing 
deficit on visible trade. 

The visible trade deficit fell to 
£568m in July, the Department of 
Trade and Industry said yesterday, 
compared with £623m in June. A 
do w nwar d revision in the estimate 
of invisible trade, however, reduced 
the current account of the balance 
of payments to a surplus of £ 12 m 
from E77m the previous month. 

Excluding oil, the visible trade 
deficit dropped to £869m from 
£90 lm the previous month, with 
higher exports of finished manufac- 
tures more than outweighing an in- 
crease in imports, also concentrated 
in the area of finished manufac- 
tures. 

The oO trade surplus rose by £2m 
to £281m as ofl exports rose to 7m 
tonnes compared with 5,4m tonnes 
in June. Imports of oil also rose 
sharply from 1.8m tonnes in June to 
3 . 3 m tonnes in July, but prices 
weakened more for imported oil 
than for exports. 

The average price of exported oil 
in July was £57.70 a tonne, equiva- 
lent to about $11.85 a barrel. Im- 
ported oil, by contrast, averaged on- 
ly £47.90 a tonne, below $10 a bar- 
reL 

Non-oil exports in July totalled 


£5.42bn, 2 per cent higher than in 
June, while imports were 1 per cent 
higher at £6 _29bn. If erratic items 
such as aircraft and precious stones 
are excluded, exports rose 3 per 
cent in the month to £4.99bn, while 
imports rose by 1.4 per cent to 
£6.05bn. 

The visible trade deficit in the 
first seven months of 1986 has 
reached £3.68 bn, with a projected 
surplus an invisibles of £4.76bn 

Officials concede that the fall in 
oil prices may have made the Trea- 
sury’s forecast of a current account 
surplus of £3ttbn for the whole of 
1986 rather too optimistic. 

The towering of July's invisibles 
estimate to a surplus of £800m has 
reinforced many analysts' convic- 
tion that the Government has also 
been too optimistic in its projec- 
tions for invisibles. 

Accurate figures for the invisibles 
halanoe in the second quarter, 
which are due to be published next 
Thursday, are widely expected to be 
lower than the £700m a month sur- 
plus assumed in earlier official fig- 
ures, reflecting reduced tourism 
earnings. 

The terms of trade have moved in 
the UK's favour in the last three 
months, as the unit value of exports 
has fallen by less than that for im- 
ports. ~ 


Amsterdam 
‘boiler 
rooms’ 
shut down 

By CHvs Woknan 

THE LEADING Amsterdam “boiler 
rooms.'' the telephone share-selling 
firms that have taken several hun- 
dred million pounds off investors in 
the UK and elsewhere over the last 
three years, are being dosed down 
after a decision to dray them a li- 
cence. 

The firms, which aggressively 
sell shares in companies of negligi- 
ble value at grossly inflated prices, 
were raided in early May by the 
Dutch police after complaints from 
governments and investors in the 
UK, West Germany and several oth- 
er European and Pacific basin coun- 
tries. The police seized several 
tonnes of documents. 

The Dutch Government intro- 
duced regulations in .May that re- 
quire all such securities firms that 
are not members of a recognised 
stock exchange to apply for a li- 
cence to the Ministry of Finance. 

The ministry confirmed yester- 
day that about 100 firms had ap- 
plied for licences. Eleven applicants 
have so far not bad their applica- 
tions accepted. These include the 
largest of all the firms, First Com- 
merce Securities, which is linked 
with the convicted Canadian fraud- 
ster, Irving Kott It- is estimated to 
have made at least S300m from sell- 
ing shares in DeVoe-HoIbem, a 
company which Haims to have de- 
veloped a metal extraction process 
but which has yet to show any prof- 
its. 

The offices of First Commerce 
are still open but, according to the 
receptionist, none of the salesmen 
is available. As a result those who 
were persuaded to buy DeVoe-Hol- 
bein shares will now find it difficult 
or impossible, to sell them back, 
even at a much lower price. 

The other share-pushing firms in 
contact with a large number of UK 
investors which have also been re- 
fused licences include World Capi- 
tal Consultants, York International 
Securities, which was established 
by a former First Commerce sales- 
man, and Investment Advisory Ser- 
vices. 

No decision has yet been made as 
to whether to grant licences to the 
other applicants. However, since 
May three other firms which built 
up a large UK customer base have 
closed down their operations and 
disappeared. 
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Appointments 
on Wednesday? 


From Wednesday, September 10, the General 
Appointments section will appear on Wednesdays. 

Accountancy Appointments will continue to 
appear every Thursday as usual. 

The reorganisation of the Appointments Pages 
will enable the Financial Times to offer a substantially 
improved service to recruitment advertisers and their 
audience. 

Copy deadlines for the Appointments pages are 
3p.m. on the Friday of the week preceding publication 
for Wednesday and remain unchanged for publication 
on Thursday. 

For more information contact — 

Louise Hunter on 01-248 8000, extension 3588 
Jane Liversidge on 01-248 8000, extension 4177 
or Daniel Berry on 01-248 8000, extension 3456 
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An 8BjOOOsq. ft. pnfd to Cdttech 


Why does the world's 
Highest Tech choose Britain’s 
first Trading Estate? 


recently leased a new office, 
research and development 
facility on Slough's 'Golden Mile' 
fronting the Bath Road. 

Celltech has grown rapidly since 
its incorporation in 1981 but at 
every stage in its growth cycle 
we at Slough have been able to 
provide the accommodation 
required. As one of Britain's 
leading property development 
companies we understand the 
needs of modem businesses and 
have the land and staff resources 
to respond in a way few others 


can match. During the past year 
alone we have completed pre- 
lettings on 40CUXJ0 sq. ft. of 
accommodation and) in addition, 
have over half a million square 
feet of office, conventional 
industrial and warehouse space 

P lanned or under construction 
>r leasing within the next twelve 
months. 

If you have an accommodation 
requirement we at Slough Estates 
will be happy to discuss it with you. 

Slough Estates pic 

234 Bath Road, Slough SL1 4EE 

Telephone: (0753) 37171 


SLOUGH 
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Louise Kehoe in San Francisco looks at 
software for generating maps and charts 




computer graphics 


FOR HUNDREDS of businesses 
and government agencies the 
task of analysing geographic 
data is a regular headache. 
Whether the object of the exer- 
cise is to determine where best 

to open a new bank branch, 
where to advertise a new pro- 
duct or which parts of town 
need additional bus services, 
the problem is the same — bow 
to present the available data in 
a readable form. 

In what amounts to the first 
cost-effective alternative to 
pushing pins into a wall map. 
Strategic Locations Planning 
(SLP) of San Jose, California, 
has come up with a personal 
computer program that gene- 
rates maps showing colour- 
coded geographic data that can 
be modified at will. 

SLP is one of a bandful of 
firms riding a mini-boom In this 
small but fast-growing segment 
of the computer graphics 
market. 

In 1985, the US statistical 
mapping and services market 
was estimated at $40m, with 
about 5 per cent of that 
accounted for by microcom- 
puter products. By 1990, the 
overall market is expected to 
double, with half of the total 
accounted for by microcom- 
puter products. 

SLP developed its "AU45” 
software to solve its own prob- 
lems. “When we started out in 
the site location consulting 
business in 1983 there wasn't 
any good software available to 
do mapping on a personal com- 
puter,” explains Stephen Puiz- 
r.er. president of the comp'inv. 
“The options were to use main- 
frame computer technology or 
do it by band, cither one of 
which was expensive and time 
consuming. So we decided to 
create our own software.” 

The result was SLP’s Atlas 
mapping package, which was 
introduced in 1984 and has 
become a leader among *he 
handful of such programs now 
available. 

Users of Slip’s "rograms 
cover the gamut of business and 
government agencies. 

For American Medical Inter- 
national in Beverly Hills, Cali- 
fornia. computer mapping helps 
the healthcare provider stay 
ahead of market trends. “We do 
a lot of situation analysis 
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of Humberside Area 

using 

CACI Postal Area Boundaries 
Atlas Software 



before recommending changes 
ur new programs," says Ed 
Leventhal. director of market 
Information systems. "For 
example, we can look at an area 
like North Houston, and by 
comparing demographic data 
with admission and discharge 
data and other variables, deter- 
mine if an area is growing 
older and needs more geriatric 
services, or is growing younger 
ard needs more pediatricians. ” 

American Honda, with over 
2,000 US dealers, uses the soft- 
ware to generate market share 
maps. Customer and sales 
information is compared with 
state vehicle registration 
records to determine strong and 
weak markets, plan advertising 
campaigns and select potential 
sites for expansion. 

The US Postal Service 
recently acquired the software 
to help monitor postal perform- 
ance. In Texas, the North 
Central Texas Council of 
Governments uses the software 
to display the special charac- 
teristics of the area — income, 
land use, apartment density — 


pins the region’s own demo- 
graphic data, to help city 
planners analyse growth trends, 
develop transit plans, and study 
zoning needs. 

The National Multiple : 
Sclerosis Society filled in a map > 
of the United States with dots 
representing numbers of people 
with the disease and was able 
to relate the prevalence of the 
disease to weather and other 
factors. 

“It's a lot easier for most 
people to understand what's 
going on when they see relation- 
ships visually on a map rather 
than try to wade through 
columns of data in tabular 
form,” explains Poizner. He sees 
customers using the mapping 
software in a broad variety of 
decision making roles. 

A German version of Atlas is 
currently under development by 
IBS Intergriertc Business Sys- 
tems of Seelze. West Germany. 

(UK distributor Cad. in Lon • 
don, 01-404 0834). (Strategic 
Locations Planning. 4030 Moor- 
park Avenue, Suite 123, San 
Jose, CA 95117 (408) 985-7400). 


AS THE IBM PC. the 
machine that created busi- 
ness demand for personal 
computers, approaches its 
fifth birthday, the personal 
computer industry is facing 
a major challenge. Business 
users are questioning the 
real value of the millions of 
PCs they have purchased, 
an«i in many cases do not 
plan to bay more. 

"We find more and more 
companies are reaching some 
critical mass with their per- 
sonal computers. They are 
now saying: ‘We’ve made all 
this investment over tbe past 
two to three years, what arc 
we getting from it? V reports 
John Scull ey, chairman and 
president of Apple Com- 
puter. 

According to Sculley. and 
others In the US personal 
computer industry, this re- 
assessment of the benefits of 
personal computing is (he 
root cause of the current 
market slowdown. It repre- 
sents a fundamental change 
in the personal computer 
market in which business PC 
makers will, for the first 
time, be forced to address 
the tricky question of: 
“ What will a PC do for me?” 

As they face the increasing 
scepticism of their business 
customers, US personal com- 
puter companies cannot help 
but recall the dramatic col- 
lapse of “home” computer 
sales when consumers simi- 
larly began to question the 
usefulness of a home com- 
puter. 
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The business personal com- 
puter market is not about to 
collapse, but it is changing. 
Today, business users are ask- 
ing: “Where is the produc- 
tivity enhancement we ex- 
pected ? What are people 
really using personal com- 
puters for ? Do we really 
need more personal com- 
puters and how do we Inte- 
grate PCs with our other 
computer facilities ? " 

The major concern of busi- 
ness personal computers, 
according to a recent study 
conducted by Data quest, the 
California market research 
firm. Is how to connect per- 
sonal computers to other com- 
puters and corporate data- 


bases. In a survey of 88 of the 
largest companies in the US, 
researchers found that 30 per 
cent said that data communi- 
cations was their key prob- 
lem with personal computers. 
Although almost all of those 
surveyed said that they were 
satisfied with their current 
computer equipment, a full 33 
per cent of managers said 
that they were not likely to 
buy any more personal com- 
puters this year. 

As Dataquest sees it, busi- 
nesses are moving away from 
the concept of “personal ” 
computers toward “ work 
group ” computing. In large 
and small companies alike, 
there is beginning to be a 


consensus regarding tbe 
desirability of sharing inform- 
ation and computer resources, 
the researchers report. “ Com- 
puter users recognise that 
islands of Information have 
limited utility. Bring able to 
get relevant information 
from the originator to the 
requestors is the next great 
computing challenge, both 
from the vendor and user 
points of view/* "says the 
report 

Work group computing in- 
volves sharing data, applica- 
tions and resources among a 
group of about 10 to 20 
people. The market research- 
ers say there are about 2.8m 
such work groups in the US. 

Personal computers will 
continue to play a major role 
in shaping the direction of 
computing, the researchers 
believe. 

The installed base of close 
to lflon personal computers 
in US businesses will become 
the platform far interconnect- 
ing individuals into a wider 
computing environment, they 
predict. 

While Dataquest projects a 
10.6 per cent growth rate for 
computer hardware sales over 
the next four years, the work 
group computing market will 
boom at an annual' growth 
rate of 33 per cent, the re- 
searchers predict. By 1990, 
more than half of the busi- 
ness computers purchased In 
the US win be acquired speci- 
fically for doing work groan 
computing, up from under 15 
per cent today. 


How IBM intends to beat clones 


KOREAN “CLONES” of the 
IBM Personal Computer con- 
tinue to flood the US market 
as industry speculation rises 
that IBM will respond to 
increasing competition from the 
low-priced imports with new 
proprietary technology and a 
new low-cost version of its basic 
personal computer. 

The latest clone announce- 
ment. from Hyundai of South 
Korea, appears designed to goad 
“Big Blue” into action. Last 
week Hyundai said that it would 
begin test marketing a $699 
IBM-compatible personal com- 
puter, the cheapest of its type 
to date, called the “ Blue Chip." 

The Blue Chip comes with 
512K of memory, one floppy 
disk drive, one year warranty 
and the MS-DOS operating 
system used on IBM’s PCS. 
Adding a monitor and a second 


floppy disk drive brings the 
price to $917. compared to 
IBM's price, for a comparable 
system of $1,945. 

IBM has already cut the US 
price of several of its personal 
computer models more than 
once this year, and further 
price cuts can be expected, 
according to industry analysts. 

But price cuts alone will not 
be enough to beat the clones, 
industry leaders believe. IBM 
will solve the done issue by 
introducing proprietary tech- 
nology. Apple Computer chair- 
man John Sculley believes. “My 
feeling is that IBM must intro- 
duce a superset of PC DOS 
(the IBM PC operating system) 
sometime in 1986” Mr Sculley 
said at a recent analysts meet- 
ing. “I believe that with its 
higher end workstations it must 
have better systems integration 


between workstations and main- 
frames. This would be a logical 
place for IBM to build in some- 
thing that is proprietazy," he 
explained. 

By adding its own network- 
ing software to a high perfor- 
mance version of PC DOS, IBM 
could effectively cut done 
makers out of a major portion 
of the personal computer 
market. 

In the meantime, IBM is 
widely expected to introduce 
its own low-cost personal com- 
puter aimed at schools and 
“home office” applications. 
According to industry analysts, 
IBM’s new $2 00m highly auto- 
mated personal computer pro- 
duction plant in Texas will 
scon begin churning out the 
“clone beater.” They regard 
IBM’s recently introduced “PC 
Convertible.” a portable per- 


sonal computer, as Big Blue’s 
first step toward alow cost PC 
The convertible incorporates a 
set of highly integrated chips 
that replace dozens of smaller 
chips on the PC circuit-board. 

IBM could easily use the same 
chips, the analysts reason, to 
create a $600-9700 personal 
computer that could go into 
mass production at the Texas 
plant. The betting it that IBM 
might introduce such a product 
as early as next month. 

If the analysts are right, then 
IBM’s new “Home” - computer 
will hit the market at about the 
same time as Apple Computer 
unveils its Apple IIGS, a 16-bit 
upgrade of the Apple IL. The 
Apple IIGS is expected to in- 
corporate high performance 
graphics and sound features 
designed to ' appeal to home 
users and schools. 


investment 

By Sttphinl* YftMWnrtt - 

In Singapore - • ' ' 1 

COUNTRIES in. Southeast Aria ; 
are rapidly moving rnto tte.. 

information tedmoJbgy . 

advanced software . 

thanks to Japanese nrttt «w 
money. In collaboration with 
local governments the Japan!*., 
esc International Co-operation 
Agency. JICA, the <*:«s.olsation 
for technical co-operation, -to 
sending computer 
hardware to help set tip national , - 
institutes of advanced combater 
training in Singapore Malaysia, . 
and perhaps Thailand. 

The Joint programme* 
the Japanese government bfl- 
Hons of yen each yew. • Yet 
authorities believe the money 
a good investment in future 
goodwill and markets tor 
Japanese equipment The mar- 
ket for minicomputers in the 
public sector, in Malaysia , tor 
instance, is expected to grow 
by as much as 40 per cent over 
the next few years, according 
to T&kb Matsuzald, JICA repre- 
sentative hi Kuala Lumpur. 

Such collaboration to furthest 
advanced In .Singapore, where. • 
joint training programmes have 
been running since 198L The 
Japan- Singapore institute of 
Software Technology set up in 
2982 by Singapore’s Economic 
Development Board, with tech- 
nical help from the Japanese, 
offers -a diploma course tor A- 
level students in computer 
analysis, and. programming. - 

A second five year pact was 
announced by Singapore’s Eco- 
nomic Development-' Board 
earlier thta year. The objective 
of this technical assistance pro- 
gramme; the first of its kind the 
Japanese Government has ex- 
tended to Uftj country, to to pro- 
vide Opportunities for computer 
professionals, to upgrade them- 
selves through further training: 

Meanwhile, In October Malay- 
sia will launch its own National 
Computer Institute- with Japa- 
nese assistance. "A team of 
Japanese experts hare worked 
with the National Public Ser- 
vice Department since April to 
design a programme aimeS at 
training Malaysian Government 
officials in information techno- 
logy. 
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TO THOMSON-CSF 
LEADING-EDGE 

ELECTRONICS 
THE LATEST 
SLIMMED-DOWN 
AIRBUS CUTS 
THE KILOS. 


When the new single-aisle Airbus A 320 gets off the 
ground in 1987 it will be the first airliner with digital fly- 
by-wire controls. 






The first with an instrument panel that incorporates 
new-generation CRT displays. 

And the first to feature a fully-integrated systems 
architecture. 

These innovations-to which Thomson-CSF has made 
a major contribution-not 
only enable the A 320 to 
zoom ahead of its rivals. By 
appreciably reducing the 
aircraft’s weight, they 
improve its ability to turn 
a profit. 

At Thomson-CSF investing in spearhead techno- 
logies keeps us zooming ahead, too. Last year the 
company devoted 18 percent of sales to research. Over 


$800 million. It*s one of the ways we maintain our edge 
in the highly competitive world markets in which we 

operate. 

Thomson-CSF is a leading J 

global producer of advanced \ ■ ■ fi 

electronics systems for civi- *\. __ 

lian and defense applica- 
dons. In 1985 our total reve- • 

nues were $4.3 billion over * 

61 percent of which was - ___ • 

generated outside France, , 
our home base. 

The company's core business is 
defense electronics: avionics, defense 
and control systems, weapons 
systems, communications and data 
processing, antisubmarine warfare 
systems and training simulators. 
Thomson-CSF is the largest defense electronics . 
company in Europe and the third largest in the world. 
Balancing these activities are several nonmilitary busi- 
nesses that share the same advanced techiiOlogies-for 
example, we’re the world’s leading supplier of air traffic 
control systems. 

Two specialized and separate operating groups produce 


medical diagnostic imaging systems 
and TV station equipment. Again, 
well over half of our sales in these 
two fast-growing sectors is gener- 
ated outside France. 

Underpinning all Thomson- 
CSF operations are electronic 
components. Our electronic com- 




ponents aerating group supplies 

Thomson-CSF units with state-of- 
the-art products and is fast becoming 
a major supplier in the worid market 
Our components are everywhere. 
They’re outin space an satellites andon 


— . Spacdab While herebadcon earth thev*ve 


Inc.ud,„ g our anibiri^ 

Aiifaus Industrie - to take civil aviation intot^^^ ,^ 

O THOMSON-CSF 

173 bd Haussmann 75008 Paris France 
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MANAGEMENT: Marketing and Advertising 


SOME MAT argue that the evi- 
dence has still to present itself. 
But more and more UK com- 
panies are attempting to 
sharpen their marketing per- 
formance by the seemingly sim- 
ple device of improving their 
customer service. 

Examples of this new “human 
face” of British business in- 
clude: 

• British Airways sending all 
37,000 staff on a special train- 
ing programme called “ Putting 
People First” in a bid really 
to become the World’s Favour* 
Ite Airline; 

• Barclays Bank spending sev- 
eral million pounds on adver- 
tising to tell customers about 
Its new Customer Service Pro- 
gramme; 

• British Rail putting about a 
third of its workforce through 
a series of training programmes 
to learn how to treat passen- 
gers as people. 

A wide range of other com- 
panies and organisations fruw 
adopted similar schemes, in- 
cluding British Telecom. Wool- 
worth. American Express, 
British . Road Services. Beml 
Inns, and Vblfcswagen/Au di. 

What is behind thin seeming 
sudden surge in corporate be- 
lief that the customer really is 
king? 

“Companies have finally woken 
up to the fact that customer 
service can make all the dif- 
ference,” believes Colin Adam- 
son, a consumer affairs con- 
sultant and chairman of the 
newly formed Society of Con- 
sumer Affairs Professionals. 
“They are taking a more pro- 
fessional view about customer 
relations, realising that it can 
make a significant difference to 
the bottom line.” 

The society is based on a 
similar grouping in the US 
which has some 1,300 members. 
In the UK, 65 executives re- 
sponsible for customer relations 
within companies and organisa- 
tions have already joined the 
new venture within weeks of it 
being formed. 

Three key factors have 
spurred companies on to adopt 
a more professional attitude 
toward customers. 

• Competition. Retailers, hit by 
the downturn in spending in 
the early 1980s, started wooing 
their customers by enhancing 
their stores and putting staff 
through special training 
schemes. 

The new management team at 
Woolworth, for example, quickly 
realised that service was an 
important key - to chang in g 
Woolworth's image and mount- 
ing an effective challenge in 
the High Street Special videos 
explaining the importance to 
Woolworth of good customer 
service were shown to all staff, 
backed up by half-hour presen- 
tations on a weekly basis. 
Special awards are given to 
staff who consistently offer good 
service. 


Why a smile is 
being put on the 
face of service 

The customer is king. David Churchill reports 
PUSH OFF, WB’Mf LOST ttf I 
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An extra stimulus to com- 
panies to improve their service 
has been that customers are 
less concerned about price com- 
petition in the wake of a falling 
inflation rate. 

"One of the great truths of 
business is that people do not 
always buy on price,” asserts 
Nicholas Mendes, a West Mid- 
lands public relations consultant 
who has just published a pamph- 
let on the reasons companies 
should become more customer- 
oriented. 

• Privatisation. British Airways 
and British Telecom are among 
the nationalised industries 
which either have already— or 
intend to — switch from public 
to private control. The new 
wind of competition in the pri- 
vate sector has encouraged 
them to ease the path with 
special customer care pro- 
grammes. 

British Airways, for example, 
found In a private survey taken 
in 1983 that its passengers felt 
that poor staff attitudes were 
letting the airline down, regard- 
less of improved efficiency or 
more comfortable aircraft. 

So between the autumn of 
1983 and the summer of last 
year, all staff — from the chief 
executive downwards— were put 
on a specially designed course, 
run by Time Manager 

Tnturnatinnai - 

The title of the course — put- 
ting people first— is significant. 
“It deliberately refers to put- 
ting people first rather than 
putting customers first,” points 
oat Colin Marshall, BA's chief 


executive. “ We want to remind 
our staff that their colleagues 
are people and the way em- 
ployees treat each other is just 
as important as their treatment 
of customers.” 

BA's efforts appear to have 
paid off. Tim SuHivan, manag- 
ing director of AA Travel 
Services, recalls the day when 
be was travelling on a BA flight 
for the firs! time in several 
months and got a strong feel- 
ing that- Kfimpthln g was 
different 

" The crew were doing 
everything right from the custo- 
mer's point of view and it was 
obvious that they had been 
through some kind of training, ” 
he says. “I made inquiries and 
found out about their new 
training programme, which we 
subsequently ran for all our 300 
travel agency staff.” 

• New technology. As com- 
puters and automation become 
more visible to the consumer, 
so there is an increasing need 
for reassurance that the com- 
pany cares. This is the theme 
of Barclays customer care pro- 
gramme which is currently 
being sold to the public via an 
expensive series of television 
commercials— estimated at cost- 
ing some £750,000 to make— by 
Ridley Scott, director of the 
high-tech science fiction thriller 
Blade Runner. 

Barclays and the other banks 
are beginning to appreciate 
that while automated cash dis- 
pensers and the incipient elec- 
tronic funds transfer at the 


point of sale systems may save 
them money, it can make the 
customer feel isolated. 

Hence the theme of tbe 
commercials: in a high tech 
society, personal and friendly 
service is still available. Bar- 
clays is backing up this 
approach, it says, with a more 
open bank design and extra 
staff available for general 
inquiries at desks away from 
the cashiers. 

But is all the attention being 
paid to customer service more i 
apparent than real? I 

.British Rail’s glossy tele- 
vision advertising campaign — 
with the theme “We’re getting 
there! ’’—has annoyed many 
frustrated commuters. “British 
Rail still has a long way to go 
before the majority of passen- 
gers will feel they are getting 
value for money,” comments 
Major General Lennox Napier, 
chairman of the transport indus- 
try’s consumer watchdog, the 
Central Transport Consultative 
Committee. 

“British Rail still hasn't got 
there,” suggests the Consumers’ 
Association, which recently 
carried out a survey into rail 
services. “ BR are some way 
off achieving the aims it has 
ambitiously set itself,’’ it adds. 

BR, in reply, claims that its 
own surveys have shown a posi- 
tive change in customer atti- 
tudes towards the railways, as 
well as an increase in passenger 
traffic. 

British Gas, another national- 
ised industry on the verge of 
privatisation which has sought 
to improve customer service, 
still has an appalling reputation 
among gas users for its poor 
level of service. 

Some cynics also dismiss 
training programmes, such as 
BA's Putting People First, as 
simply what is known in the 
US as ‘textile training.” “We 
are not teaching people how to 
pull the wool over the customer’s 
eyes,” insists Chris Lane, chief 
executive of Time Manager 
International in the UK. “It is 
personal development training. 
If an employee has a positive 
attitude towards the job and 
Identifies more clearly with the 
objectives of tbe organisation, 
everyone benefits." 

Inevitably, many customers of 
British Airways, Barclays Bank, 
and so on, will still have tales 
of individual grievances — 
suggesting that even the best 
training schemes cannot over- 
come years of prejudice. 

“The real problem is that the 
British still confuse service with 
servility,” points out Colin 
Adamson. "There are deep- 
seated attitudes which have to 
be overcome before effective 
change takes place and cus- 
tomers really do get service 
with a smile." 

Additional reporting by Alan 
Pike, Industrial Correspondent 
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Sales promotion 


A ‘lusty youth’ with growth potential 


By FIONA McEWAN 


NEXT WEEK marks another 
notch — if a modest one— in the 
growth chart of that so-called 
ugly sister of marketing ser- 
vices, sales promotion. The 
launch on Monday of the Sales 
Promotion Register in London, 
run by Lyndy Payne along 
similar lines to her much used 
Advertising Agency Register 
(now 12 years old) and Public 
Relations Register (now five 
years old) is in response to 
client demand and underlines 
the maturing of thin non- 
advertising promotional field. 

The register enables com- 
panies and agencies to find each 
other, by offering clients the 
chance to view videotapes, docu- 
mentation and portfolios of 
agencies’ work at leisure, in 
private and in confidence. Ten 
agencies, all members of the 
Institute of Sales Promotion are 
registered so far, though the 
plan is to double that figure. 

The feeling within the indus- 
try and from clients is that 
sales promotion has been en- 
joying something of a boom, 
though just how big a boom, no- 
one knows. “ Tbe infant has 
grown into a lusty youth,” says 
David Drakes, vice president of 
the ISP and managing partner 
of the Marketing Partnership. 
Guesstimates of this ill-docu- 
mented business put the annual 
turnover at £5bn, thus out- 
spending advertising by about 
flbn, though this figure in- 
cludes everything from dis- 
counting to retailers, rebates to 
manufacturers, in house and 
consultancy together. 

Now the ISP, which repre- 
sents 60 agencies and some 
1,000 individual members, says 
it is to try to crack the prickly 
1 problem of gauging the size of 
an ever-increasing slab of 
marketing budgets. 

The City too senses the 
buoyant mood. “Sales promo- 
tion Is a huge growth area of 
marketing and this is reflected 
in tbe premium ratings of the 
quoted consultancies,” says 
Richard Dale, marketing an- 
alyst of stockbrokers James 
Capel. 

Sales promotion means all 
non-media communications 
which effect sales aimed at the 
consumer, salesforce or trade. 
That includes special offers, 
contests, coupons, premiums, 
give-aways, conferences, exhibi- 
tions, sales incentives and em- 
ployee communications. 

Though still dogged by the 
“ below-the-line ” tag it has 



tried so long to shake off, tbe 
business of sales promotion, has 
made considerable strides in 
recent years towards hiking up 
its status and meriting con- 
sideration by marketeers as a 
major factor in the marketing 
miv got an also-ran. 

Where traditionally such pro- 
motions were the responsibility 
of brand managers and junior 
executives, now it is as likely to 
be the marketing director who 
learnt the power of sales pro- 
motion in his or her days as 
brand managers or even the 
managing director who handles 
them. 

New users, too, like govern- 
ment (the Central Office of 
Information is a regular client: 
for instance the “Monergy” 
campaign) and financial services 
(from banks to insurance com- 
panies and credit cards) have 
earned sales promotion a credi- 
bility beyond the Unfits of its 
original retailer base. 

Since the idea ds to generate 
sales or instigate action of some 
sort; sales promotions come in 
all guises. One of tbe zaniest 
recalled by Afan Toop of the 
Sales Machine, one of the first 
creative consultancies in the 
UK, was for Haywards Pickles. 
At the time the television com- 
mercials featured horror movie 
actor Vincent Price with the 
line “They bite back.” Toop’s 
promotion continued the mood 
by hanging sticking plasters 
round the neck of tbe actual 
jars, “A very successful pro- 
motion,” he remembers. 

“ One thing that distinguishes 
sales promotion from other con- 
sultative marketing activity,” 


says Jim Castling, genera] 
manager Europe for Cato 
Johnson, an international sales 
promotions company, is that 
effects should be measurable 
in terms of sales. "Any sales 
promotion we undertake starts 
with statements of objectives 
and must be measurable post 
hoc.” 

Objectives, though mainly to 
shift products from shelves, do 
vary. Sometimes the idea is to 
keep up a company’s visibility 
to the trade and so retain 
interest in its goods. “The 
ideal sales promotion,” as one 
practitioner puts it, “ is the one 
that selh most product and 
costs the client least" 

Currently, the most visible 
UK promotions are the petrol 
and newspaper bingo promo- 
tions, says Drakes, who gives 
his vote for the most successful 
promotion of the year to Sport 
Aid and before IhaL Live Aid. 

Francis Killing*) eck Bain, a 
publicly quoted sales promotion 
company, cites Heineken as one 
of its successful recent promo- 
tions. It ran in May this year 
with an offer of one can of 
lager free in return for four 
ring pulls. Vsults showed that 
overall brand performance 
improved 15 per cent in volume 
during the month, with sales at 
one major supermarket chain 
up by 33 per cent. The speed 
of turnover within the super- 
markets involved was up by 27 
per cent. 

The skills required of a good 
sales promoter involve, on the 
one hand, being “highly sales 
oriented, and lateral thinking,” 
says Castling, “ and on the other 


a stickler for detail and logical 
planning.” The same person 
who organises a 10 pence off 
your bottle of shampoo promo- 
tion can find himself engineer- 
ing an energy conservation 
programme of seminars and 
presentations to top indus- 
trialists. 

It’s all a far cry from the 
legendary “ plastic daffodil 
hawkers of the early days of 
sales promotion who did little 
more than import geegaws from 
the Far East to sell at a pre- 
mium to retailers and manu- 
facturers in the UK. 

In the late 1960 s and 1970s, 
the sales promotion creative 
consultancy took off; many of 
them flourish strongly today. 
But arguably the most success- 
ful and fastest growing area of 
the industry now is the market- 
ing services groups. Publicly 
quoted Kingsland Lloyd Peter- 
sen, Francis Killingbeck Bain, 
Holmes and Marchant along 
with Counter Products Market- 
ing all offer services on top of 
consultancy, such as telephone 
selling, merchandising, design 
or fieldforce. 

A new aggressive player in 
the field is former Saatchi 
financial director Martin Sorrell, 
whose company WPP Group is 
acquiring below the line com- 
panies in the UK, including 
sales promotion, at a voracious 
rate. 

Advertising agencies, too, are 
on the acquisition trail as manv 
of them take the multidiscipli- 
nary route. It has come full 
circle, say industry observers, 
who recall the late 1960s and 
early 1970s when many agencies 
tried to handle promotions 
themselves, but with little 
success. 

Future growth of the indus- 
try looks likely to follow the 
international route, a precedent 
already set by the advertising 
industry. “ More multinational 
clients are beginning to take an 
international perspective on 
sales promotion activities,” says 
Toop. citing his company's pan- 
European campaign for Lego 
toys and Scotch video tapes. He 
now has offices in Spain and 
Italj. 

Other companies, such as 
KLP of the Netherlands, are 
busy buildmg networks through- 
out Europe. Cato Johnson, 
owned by the Young and Rubi- 
cam advertising agency, already 
boasts wholly-owned offices in 
virtually all EEC capital cities. 

The Sales Promotion Register 
is at 62 Shaftesbury Avenue, 
London Wl. 






NICHOLAS GARLAND 


V- ■* GEQFFT 


GEOFFREY NICHOLSON 


Daily Tblegraph 1966-86 


Political 


f&T TERRY GARRETT 

Company News^di t<3\ Fina n cial Times 1979-86 


Sports Wrfter.The Observer 1978-86 




OLIVER GILLIE 


Medical Correspondent, Sunday Times 1972-86 

/f^A (Ar Uj, STEPHEN GLOVER 
Foreign Feature Writer, Dally Tblegraph 1981-85 


M jflfcjT . 

Financial Correspondent, Tbe Tlines 198 

Editor, Nqg/Law Journal 1981-86 


MICHAEL PREST 


AUDREY SLAUGHTER 


Editor, Wddabg Woman 1984-86 


A" QjMh IAN GRIFFITHS 
City Reporter, Daily Mail 1986 

SARAH HEU 

Home Affairs & Political Reporter, Sunday Times 1986 


Senior Foreign Feature writer, Sun 

& 

Editor, Kaleidoscope, BBC 
. A /7 / 


DAWD HENSON 


EDWARD STEEH 
r Telegraph 1980-86 

^THOMAS SUTCLIFFE 
$141985-86 


MATTHEW SYMONDS 


Arts Corresponden ^The Times 1983-86 

Assistant Foreign Editor, Sunday Hu 


Chief Economics Leader Writer, Dally Telegraph 198fc85 


ISABEL HILTON 


Ik' 


Sunday Times 1985-86 


Economics Editor, The Times 1984-86 


Social Services Correspondent, The Tim ei 
Leader Writer, The Guardian 1976 


L NICHOLAS TIMMINS 
i, The Times 1983-86 


- '■■iv' JOHN TOR ODE 

Writer, The Guardian 197686 


Chief Sportswriler, Sunday mUrpr 1972-86 




| ! Y*rS-® A ANDREAS WHITIWI SMITH 

City Editor, Daily Tblegraph 1977-85 


Education Correspondent Sunday Times 1977-86 


Qucstor Column Writer, DadVTe legraph 1977-86 


Sports Writer, Dally Mall 1980-86 


Managing Edtioi; 


r C PETER WILSON-SU 

Banking Correspondent Dally Tblegraph 1985-86 


DONALD MACINTYRE 

Labour Editor, Tbe Times 1985-86 

Assistant C rtmmi«a iinninff Eriitof, Omnn ftl 4 19RfLSfi 

PJ.-L.L. 


PETER W1LSON-SMTTH 


CHRISTOPHER MCKANE 


Chief Horn efiub-Edi ton Tbe Times 1982-86 


JANEMCLOUGHUN 
Correspondent The Guardian 1985-86 

'-nJz/L-*- JOHN MOORE 

City Correspondent Finantdal Times 1982-86 


WHAT HAS MADE THESE 
journalists, and over 100 
more, leave their secure, 
well-paid jobs to write for 
a newspaper that doesn’t 
even existyet? The answer 
will appear on Thesday the 
seventh of October 1986. 

THE INDEPENDENT 
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With over 100 pages of 
meticulously researched 
information - presented in a 
choice of 4 superb finishes - 
the Financial Times Diary 
must be your choice for 1087. 

An indispensable business tool. 

Apart from making day-to-day planning simpler 
and more efficient, the Financial Times Desk Diary 
is indispensable as a permanently ready reference 
source. In feet, it’s like having an international 
business database on hand whenever you need it 

As you would expect from a highly respected 
newspaper like the Financial Times, information has 
been meticulously researched with everything easy 
to find and clearly laid out 

Whether you need key statistical data, business 
vocabulary in three languages or to know which 
airlines fly to a particular city, the diary will tell you. 
It can help you plan your trip to the smallest detail 
with useful information such as examples of daily 
living expenses and local holidays in over 75 
countries. 

The contents that make it more 
than a diary. 


The FT Pocket Diaiy 


‘ ^ C - 7 1. ii 

H*'. 

7. *s' . 1C 

j 

FTIndicra Graphs 
Graphs showing the FT Onfimiy 
Share Index FT- Actuaries All- 
Share Index and the British 
Government All-Stocks Index. 

Country Surveys 
Factual information on 80 
countries saves you tedious 
searches elsewhere and increases 
your effectiveness. Details include 
visa requirements, currency 
regulations, customs allowances, 
bigness hours, approximate daily 
living expenses and useful 
addresses. 

City Centre Maps 
Fifteen easy-to-read maps of the 
business districts of the world’s 
financial centres. 

World Adas 

Updated forty-eight page, hill 
colour Warid Adas. 

Planning and Information 
Four page monthly expenses 
record. Tno-page staff holidays 
chart Weekly col umned analysis 
(hart for scheduling and planning 
over one year. Three pages of 
weights and measures, 
international clothing sizes and 
metric conversions. Four-page 
1988 engagement section. A two- 
page 1987 year planner. Calendars 
for 1986, 1987, 1988 and 1989. 
Two-page planner for main 
meetings. Double Century 
Calendar running from 1901 to the 
year 2110. Graph charts and 
logarithmic scale. 

Indexed Address/Telephone 
Directory 

Slotting neatly into the inside back 
cover is a separate stitched and 
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bound personal thumb-indexed 
address/telephone directory, 
finished in matt silver. It includes 
international dialling codes and 
space to store personal 
information. 

DiaiylO , Ax8 / 6 
(265mm x 216mm ) 

International Travel Section 
Twenty-six pages of helpful 
information covering airports, 
transport, car hire, world hotels, 
world time, passenger aircraft 
seating plans and mqjor airlines 
servicing the world. There are also 
details of month by month climatic 
conditions in 80 international 
cities and vocabulary section 
translating business terms Grom 
and into French and German. 

Diaiy Section 
Diary Section runs from 1st 
December 1986 to 31st January 
1988 and shows seven days at a 
glance, international public 
holidays, number of days passed 
and number of days left in the year, 
together with tax and calendar 
week numbers, 1987 calendar 
week numbers, 1987 calendar at 
the foot of each page. Public 
holidays for 1 19 countries. 

Invaluable every day of the year. 
Each page has plenty of room for 
planning your day and keeping 
notes. There are also sections that 
you'll find useful when working out 
your expenses, monitoring 
company performance or showing 
staff holidays. 

There’s no more efficient way to 
plan ahead - because there's no 
more comprehensive diary than 
the Financial Times Desk Diary. 







Hie Diary of the Year - in the 
binding of your choice 

lb match individual tastes and budgets, there’s a selection of 
cover bindings for your FT Desk 
Diary. You can choose from Rich 
Black Leather, Burgundy Bonded l 

Leather or Black Leathercloth. Uk 

For those who want the UL . - .■■■ 

ultimate in quality and 

craftsmanship there’s the 4 

Chairman’s Sk, handmade 

from the finest hides, dyed 

to a rich brown. Produced 

as a limited edition, The 

Chairman’s Set includes a 

matching pocket diaiy and comes in 

its own presentation boxwith a numbered 

certificate. And, of course, ail our diaries can be personalised in 

gold with your name or initials. 
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Heavy gift on aD edges 

Nrai ft a# higaiaikn ilhhna 

To: FT Business Information Ltd, Minster House, Arthur Street, London EC4R 9AX TeL 01-623 1211 Ext. 280/281 Telex: 8814734 BUSPUBG 


. ORDER FORM _____ 

I Please send me the Mowing items from the prestirioos Financial Times Diaiy Rarae i i 

I (cofnpJeU’ quantity and value columns below). ./y-— -r 1 | 

l understand that if I am nrttotaHy satisfied with my purchase(s), I may return it within Ur‘ .- ts «. \ 

28 days fora foil no questions asked refumL (Notawticable on gold blocked items). ^ 
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| Company. 
_ Position- 
| Address- 


r-O- " 1 i _■ i J--irr ■" 


FOR OFFICE 
USEONIX 
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TYPEOFDIABY 

loGANTHT 


Chairman's Set (Desk and Pocket Diaiy) 


Desk Diaiy, black leather 


Dedc Diaiy, burgundy bonded leather 


Desk Diaiy, black leathercloth 


Pocket Diaiy, black leather 


FT Pink Pocket Diaiy, Mack cover, pink pages, new des&i 


Pocket Diaiy, burgurafy bonded learher 


Pocket Diaiy black leathercloth 


Pocket Diaiy and black leather Wallet 


Pocket Diaiy and burgundy leather Wallet 


Initials and Surname per product 


(optional extra) Initials only per product 


Please Note: The Chairman's Set consists of two ttems therefore blocking charge is doable 


Biockn^; for Pocket Diarj/Waflet will be radiaiy unless you slate ottewise. 

I Howto pay 

■ Most important: Payment mui accompany order, excq>t <m orders over SJ^.00(exdada^llU) from 


Payment should be drawn only on aSteriing/US Dollar account made payable to TT Business Information 


recedes FtJU.paynwm for the order lymstntttii^ their bank to debit them with all relevant charges. 
Details of dot Bank Mfcfiaad Bank United, 5 Thnadneedle Street, London EC2R 8BD. 

Account No. 50957615. Sorting Code 4647-02. 

Dck method efp^ment. If the billing address differs from the above, please notify us. 

ssn “«□ nn acn so sec 


ExpayDUe 


_ Cardholder's signature 

I The FiiBnrial Times Diaty is also avaBabk at Ryraaa and other seiwSed stores 
| Bulk discounts of up to 25% are available. Please telephone (01) 623-1211 for details. 


Other Gifts from the Financial 
Times 

The (Sty GoUec&tm - a range of bunny leather goods 
for business and for travel 

| | Please tick for brochure 

FTFadmastcr-A ^jeriaffy developed portable 
PWot«I raffinfeatim/thne mflnagfinwnt>yUgni 

j | Ptease tick for brochure 
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London and the UK - 


In short-more information than ever before. 

AD Firancial Times Diaries can be personalised with gold 


blocking (names and/or initials). 


The FT Wallet 


It’s dim and elegant, yet 


with plenty of room for 


banknotes, papers and 


your FT Pocket Diaiy. This 
wallet is superbly crafted 


in black or burgundy 


leather with silk lining 


and gilt comers. And 


there's also a handy 


aide-memoire 


notepad. 
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NEW FOR 1987 


The Finandal Times 


unique, prestigious and practical 


s -. /.S ” -• 



An original and innovative page design that opens uqp 
much more space for your own notes and comments, a new 
size, pluspages the colour of the financial Times- these are 
the things that make the new FT Pink Pocket Diary different 
from any ofchet And, of course, you can see the week at a 
glance on every page spread, with calendars for the current 
and foDowing months. 

Foradiaiyof its size it cazries an incredible amount of 
information - includinga fold-out map of London’s (Sty and 
West End, a mileage chart for Britain and Europe , & Vlforid 
Holiday Chart, profiles of 26 International Business Centres 
plus a wealth of invaluable listings and information tables 
you will use every day. 

Bound in an entirely new material that looks and feds 
like high quality soft leather - and with its unmistakable FT 
pink pages ^ - this promises to be the most distinctive and 
sought-after pocket diary of the year. 

The ideal personalised present. . . 

Receivingadiarywithyoar 
name on it always makes the right 
frnpre sa on -andit costs very Bute 
extra. You can choose to hare 
initials, orname and initials on the 
cover in high quality Jong&sting 
gold blocking. 

It’s this kind of personal 
touch that makes fee Financial 
Times Diaiy ariesen more 


... and the perfect corporate gi ft. 

Your own special edition of 
the Financial Ttajes Diaiy will 
ensure that your clients have the 
opportunity tottdnkof your 
compaity-ereiywodangdayaf 
the year. Because apart from 





blocked on the covei; we can also 
include aspecial eigbtpage 
section to prMx^youraanpaity. 
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Edinburgh Festival / Patricia Morison 

Portrait of Scotland’s golden age 


A revelation awaits visitors 
to The Golden Age o/ Scottish 
Painting at the Edinburgh 
Festival r Talbot Rice Arts 
Centre until Saturday, moving 
to the Tate Gallery in October). 
The exhibition shows magnifi- 
cently the coherence of aims 
and the sophistication of 
Scottish painters between 1720 
and 1840. At their best they 
achieved some of the greatest 
portraits of the eighteenth 
century. 

The first canvasses might not 
suggest this; a leg of lamb, 
vaguely Dutch, and a portrait 
of a pug-like man which verges 
on the naive. Yet Richard 
Want's venture into still-life is 
good plain fare, the virtues still 
ascribed to Scottish cuisine and 
typical of these painters. 

The ugly man in James 
Smibert'a portrait was the poet 
Allan Ramsay, who denounced 
“ foreign embroideries and 
imported trimmings,'’ in art and 
literature. He demanded to be 
painted honestly, and this 
search for honest, empirical art, . 
inspired greater painters to 
come. 

The Golden Age of Scottish 
Pointing succeeds very well in 
conveying the shared ideas of 
poets, philosophers and artists 
in the Scottish Enlightenment 
But you will need the catalogue, 
which at £8.50 is a bargain. 
Portraiture was the obvious 
genre In which to explore the 
foundation of human character 
and understanding, typical of 
the philosophy of David Hume 
and Thomas Reid. This appears 
magnificently in the work of the 
poet Ramsay's son, Allan Ram- 
say the Younger. 

Ramsay's self-portrait Shows 
a blue -jowled young man with 
a keen gaze. He was a close 
friend of David Hume, whom 
be pointed several times. Once 
Hume was shown resplendent in 
prawn-oink and gold lace, which 
did nothing to disguise the great 
man's flabby form. But then, 
the notion of ideal beautv struck 
both men as. absurd. Rams ay 


created superb portraits of 
women, not society beauties but 
individuals. His first wife in 
he^- severe cap recalls the direct- 
ness of 15th century Flemish 
portraits. Margaret, the second 
wife, is caught as she arranges 
flowers. Painted in Ramsav's 
looser style from the 1760s, one 
well sees why Ramsay eloped 
with this fragile, unsophisticated 

beauty. 

Depending on the matri- 
monial state of play it can be 
easy to paint one’s wife 
honestly: much harder with a 
patron. Ramsay’s full-length of 
Lord Drummore shows much of 
the same informality and under- 
standing. However, the strain 
of painting the royal family may 
explain why he gave up paint- 
ing. 

Royals and aristocrats are 
noticeably absent from the ex- 
hibition. which makes the point 
that this was a bourgeois cul- 
ture. The contrast with last 
winter’s Reynolds’ exhibition at 
the Royal Academy is striking. 
Here are no hunters and no 
horses, no great piles and no 
servants. The ladies are not fol- 
lowers of classical whimsy and 
seem neither languid nor loose- 
moraled. A Calvinist tint might 
explain the lack of frivolity. Yet 
you should go to the Scottish 
National Gallery to see the 
famous Herd. Thomas Walker, a 
parson skating with dignified 
pleasure. He was painted by the 
second great painter of this ex- 
hibition, Sir Henry Raeburn. 

In one respect Raeburn is one 
of the most Scottish of painters 
because, apart from the essential 
visit to Italy as a young man, he 
made Scotland his base. It 
hardly affected his career, and 
his great fame between 1790 and 
1830 did much to give prestige 
to Scottish art. Dealing with 
such demand inevitably led to 
something of a Raeburn for- 
mula, but those on show in 
Edinburgh dispel any qualms 
you might have about blandness. 

At the end of the first gallery. 


two marvellous portraits face 
each other. The Clerks of Pen - 
nicuik are a middle-aged couple, 
informally dressed on an even- 
ing stroll. She rests a little awk- 
wardly on her husband's arm as 
he turns to indicate something — 
peihaps some enlightened im- 
provement on his estate. You 
need not think that only at the 
Impressionist exhibition at the 
National Gallery will you find 
painters fascinated with light. 
Raeburn was deply interested in 
the nature of perception. The 
Clerks are encircled by light, 
creating a mood of tranquil twi- 
light affection. 

Dr Nathaniel Spent at 
Archery could be rather a silly 
portrait, a man in a fussy tar- 
tan bonnet posturing with his 
bow in the greenwood. Yet 
thanks to sombre, impres- 
sionistic colours and a taut com- 
position, Spens becomes a study 
in concentration. The arrow he 
is poised to release seems a 
symbol of human thought in an 
age of intellectual super- 
confidence. 

There are many pleasures in 
this rich exhibition. The Runci- 
man Brothers’ pen and inks 
explore violent passions in the 
mythical age of Ossian, when it 
was suspected that civilisation 
had not dulled the senses. Some 
will warm to Alexander 
Nasmyth’s dove-coloured land- 
scapes, others appreciate the 
hectic romanticism of Sir 
Walter Scott’s friend, John 
Thomas of Duddington. 

The rage of religiose fac- 
tion ends the exhibition in 
1843, with the Disruption in the 
Kirk. Sir David Wilkie’s reli- 
gious paintings fill out last 
year's festival exhibition of his 
work. Wilkie's crofters hunched 
over the Bible may seem a long 
way from the free-thinking 
world of Ramsay and Hume. 
Yet here too is the commitment 
to the unpretentious and every- 
day world which this exhibition 
shows as so solidly Scottish. 


The festival’s other exhibi- 
tions are a mixed bag. and with 
time for only one other I would 
choose^ Scotland and India at 
the National Library (until 
September 21). It shows the 
Scots bothering the Indians 
with the Bible, drafting laws for 
them, while making valuable 
contributions to our knowledge 
of Indian religion and society. 
There are some charming 
watercolours. 

This could seem a perverse 
choice for the most worthy 
exhibition has to be A Hotbed 
of Genius which tries to ex- 
plain the Eniightmeni (Royal 
Museum of Scotland). The 
ground floor recreates old 
Edinburgh by creating hot black 
passages and providing a stetho- 
scope contraption giving access 
to a fruity commentary. As a 
plain-speaking Scottish ]<*dy 
announced, only the smell of 
feet seems authentic. 

The main exhibition has 
many good things, including 
Ramsay's portrait of Rousseau 
in Armenian costume. 7 be 
Hume manuscripts are interest- 
ing. but the exhibition is over- 
loaded. To end with a photo- 
graph of the guillotine seems 
crude, although with any intel- 
lectual current it is always hard 
to place the full stop. 

Matters improve over the road 
at the National Portrait Gallery 
with two interesting exhibitions; 
James Tassie’s cameo portraits 
and Printed Light, the photo- 
graphs of Fox Talbot, David 
Ociavius Hill and Robert Adam- 
son. These impressive early 
photographs link with the 
Golden Age exhibition, as a 
triumph of Enlightenment 
interest in light and chemistry. 
In the 1840s it seemed that the 
perfect method of finding an 
honest art had arrived. One 
of Hill's admirers said he would 
prefer a set of photographs to 
tie finest Rembrandts, which 
shows that the enthusiasms of 
the Enlightenment were still 
burning strong. 


Bolshoy Ballet/Battersea Park 

Clement Crisp 


As the last leg of what has 
been a long and exhilarating 
visit, the Bolshoy Ballet is 
installed until Sunday In a tent 
in Battersea Park. This is not 
the Royal Ballet's Big Top, but a 
larger and smarter marquee 
seating nearly 4,000, and des- 
pite the November gales howl- 
ing around the canvas on Tues- 
day night, a not inept setting 
for a “popular” programme. 
The evening provides a convinc- 
ing view of die company, of its 
communicative fervour, its big- 
ness of dance' scale and dance 
effects. 

The Programme begins with 
Las Sulphides, continues with 
the second net of Spartacus, and 
ends with a handful of diver- 
tissement sparklers to send us 
home, dazled by fodettds and 
amazed by stalwart Muscovite 
arms bearing girls aloft in 
triumph. (The Bolsboy men, in- 
cidentally, are as virile In their 
divertissement garb of claret- 
colonred harem pants, green 
chiton, palest lavender long 
Johns or dove-grey upr&s-afti 
trousers, as they are in the 
slaves' tatieTs from Spartacus.) 

The Sulphites staging 
triumphs over surroundings 
hardly conducive to the roman- 
tic reverie that Foklne 
intended; not even the roar of 
aircraft or the amplification of 
the orchestra could dissipate 
poetry of these aspiring spirits. 


The dancing is beautifully 
generous in impulse. Natalya 
Bessmertnova melting into 
each phrase of the duet. Nina 
Ananiashvili gazelle-like in the 
little waltz, Nina Semiznrova 
hounding through the mazurka 
as if its rhythms were part of 
hor being. Alexey Fadeyecbev 
(rather than the programme 
sheet’s suggestion of Yury 
Posokhov) was the Poet, recal- 
ling his father’s nobility of 
style. 

In Spartacus Irekh Mukhame- 
dev showed once again that he 
is the new ideal of the Bolshoy 
hero, and an Irresistible leader 
of slaves, with Lyudmila 
Semenyaka the purest of 
Phryglas, and Boris Akimov 
and Maria Bylova proudly de- 
generate as Crassus and Aegina. 
What grips the audience’s atten- 
tion, in the tent as in the 
theatre, is Yury Grigorovich’s 
mastery of monumental effect 
and his company’s ability to 
give emotional weight and 
meaning to the swathes of 
dance which tell the stoiy. And 
with what directness and sin- 
cerity does Mukhamedov por- 
tray heroism; how rare to see 
such dignity and such grandeur 
of outline in dance as in charac- 
terisation. 

About the divertissements I 
record with regret that on this 
occasion — perhaps because of 
a delayed start to the evening 
— we were denied the solo 
variations jn the Black Sioan 
and Corsaire duets, which cost 
us the pleasure of seeing more 
of Alla Mikhalchenko’s dazzling 
Odile and Semenyaka's lustrous 
Medofa, Mikhail Tsivin surged 
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Lyudmila Semenyaka and Irekh Mukhamedov 


bravely through Solor’s varia- 
tion from Bayadere, and Maria 
Zubkova and Alexander Valuyev 
were excellent as the Indian 
Dolls from Grigorovich’s Nut- 
cracker (the best use of the 
Danse Arabe music that I 
know). Maria Bylova and 
Leonid Nikonov unleashed tor- 
rents of feeling in Spring 
Waters, and the sparkling Semi- 
zorova and Yury Vasiuchenko 
were caught up in a pretty 
Drigo waltz in a reconstruction 


of part of Petipa's Talisman. 

And as crown of the evening, 
reason enough for braving the 
mud in the park and the whip- 
lash roar of the wind Mukhame- 
dove and Natalya Bessmertnova 
in the lyric duet which ends the 
first act of The Golden Age, 
giving us dancing quiet, heart- 
touching, and perfect As a 
travel note I would advise 
allowing plenty of time for 
reaching the tent, and getting 
into it 


Arts Guide 


Musto/Monday. Opera and Baflet/Tuesday. Theatre/ 
Wednesday. Exftibttfons/Thursday. A selective guide to 
all the Arts appears each Friday. 


Exhibitions 

LONDON 

Heyward Gaitay: Dreams of • Sum- 
mer Night -r an exhibition of pain- 
ting at the turn of the century in the 
five Nordic countries, organised by 
the Arts Counril and the Nordic 
Council of Ministers, ft proves to be 
an important and intriguing exer- 
cise in critical reassessment, fee 
though many ol thfr painters enjoy- 
ed a certain contemporary fame 
abroad, they weto with one great ex- 
ception all but forgotten in the years 
after the first world war. Munch 
was that exception, and the chief 
value or this exhibition, which 
throws a fresh light on his work, is 
the demonstration that be was no 
arbitrary phenomenon but the not- 
able product of a distinctive national 
and regional character. Ends Oct 5. 
then Dtossridorf and Paris. 


Mediae**! art in Paris: The abbots of 
Ckiny built tbeir magnificent bite 
gothic tom house in the heart of 
the Latin Quarter on three black- 
ened ruins of Roman baths. Now a 
museum, it bouses mediaeval works 
of art;- goldsmith’s work, carved al- 
tar pieces; ivories, fabrics, with two 
English royal standards embroid- 
ered in gdd on red velvet. In a xibm- 
da of its own is a set of the Lady And 
the Unicorn mille Jleura tapestries 
- an RiVgnry of the five senses, one 
of the masterpieces of mediaeval 
art Muste de Quay. 6 Race Pwd- 
PtUnteu*, Metro Odion. 

Fleam HttoeotSL The 17th century 
Hotel Sate, sumptuously restored. 


provides a fitting home for the 
world's largest collection of Picas- 
so’s work. It comprises 203 pain- 
tings, 158 sculptures and more than 
3,000 drawings and engravings, 16 
coflagesaodB8piecesofcer8nucs.lt 
is completed by Picasso's collection 
of paintings by his friends such as 
Ump iA and Mntigttp r or by artists he 
admired, Renoir, Cezanne and Dou- 
artier Rousseau. Mus£e Picasso. Ho- 
ld Sate, 5 Rue Thorigny, Paris 3 

. (4271 2421). Closed on Tuesdays. 

Rodin’s todiwL a delightful 18th cen- 
tury Townhouse - Hdtel Biron - 
contains the life work of Auguste 
Rodin, whose genius opened the 
way for modem sculpture. In the 
gardens his Hunker broods, the 
Burghers of Calais trudge to tbeir 
tragic destiny and Ba lzac , draped in 
Wt i-iaafc, defies time* Mus6e Rodin, 
77, Roe de Varenne (Jtttro Va- 
renne) (47050134). Closed Tues- 
days. 

WEST GERMANY 

D&ssddarL Run s Im use am . Ehrenhof 
5; Otto Pankok (1883-1986). The Pas- 
sion; 60 huge charcoal drawings by 
the German ex pre ss io nist covering 
1833-34. Ends OcL 

Umh- vote Hflgel: The chairman or 
Krupp, Dr Bertbold Seitz, who Is al- 
so head of the private Ruhr cultural 
institute, was the moving force be- 
hind this exhibition. helped by Mr 
Erich Honecker, the East German 
leader. The Villa Hflgel. 114 years 

old, has been redecorated tor the ex- 
hibition. This is the first show orga- 
nised by the institute, founded three 
veers ago on the initiative of the 
Krupp Foundation. The treasures 
from the period 16M-17K of great 
Hectors are an loan from Dresden's 


state cultural collections. The eight 
royal collections are presented sep- 
arately with characteristic master 
works. There is also one of the old- 
est and most complete coin collec- 
tions in the world and a huge coflec- 
tion of arms and copper engravings 
by Boucher. Chardin, Piranesti and 
Tiepolo. 'Die picture gallery includes 
works by Titian, Poussin, Velas- 
quez, Rubens, Rembrandt and Cra- 
nach. Ends Nov 2. 

BRUSSELS 

Ghent: Chambres d*Amis, 51 interna- 
tional artists showing in 51 private 
houses. Tickets, map etc from Mod- 
ern Art Museum, Ghent 
(081/21 1703). Ends Sept 2L 


Florence; Fort Belvedere: Donatello 
and his Contemporaries illustrates 
the remarkable versatility of the 
greatest sculptor of the early Ren- 
aissance. Half the 110 works here 
were on show in Detroit last au- 
tumn, but notable addi tions include 
the Cellini Madonna lent fay the Vic- 
toria and Albert Museum, the 
bronze Tondo rediscovered in 1875 
and two recent discoveries of possi- 
ble Donatellos: The Madonna of the 
Murate (found in the chapel of the 
one-tune Florence prison) and the 
unfin ished head of a youth, found in 
the Uffixi store-rooms. One room 
contains the tour outstanding Flor- 
entine wooden oucifbdoiis of the 
fifteenth century }not counting Mi- 
chaelangelo's in the Casa Buooarot- 
ti); That of Brunelleschi; toe cruei- 
fbdon from S. Croce by Donatello, 
Michelozzo's from S. Niccole and 
the crucifix from S_ Bonaventura a 


Boscoai Frati, of doubtful attribu- 
tion. Ends Scot 7. 

Venice: Palazzo GrassL- Futurism and 
Futurisms: Fiat opens its art centre 
on the Grand Canal with the largest 
exhibition to be devoted to the Fu- 
turist Movement, a movement bom 
in Italy, and the first to exalt tech- 
nology, and to try to convey speed 
on canvas. More than 300 works 
have been lent The paintings are 
mainly from 1909-16, bat there are 
also sections devoted to literature, 
theatre, mu s i c, architecture, fashion 
and furniture, showing futurism's 
influence up to 1830. Ends Oct 12. 

NETHERLANDS 

Amsterdam, Royal Palace: This year's 
summer exhibition is devoted to the 
work of Jacob de Wit. an 18th-centu- 
ry Dutch artist likened in his day to 
Titian, specifically to his vast paint- 
ing of Moses selecting the Seventy 
Elders - which fines one wall of the 
Cnonril Cham ber - study drawings 
of which are now on display below 
the canvas. De Wit pm»i|ed in his 
trornpe Voril grisailles imitating 
stucco and sculpture, to be seen in 
this C hamb er and the adjoining 
gallery. Ends Aug 3L 

Den Bosch, Koordbrabants Museum. 
Regional costume and jewellery 
from the Catholic south of Holland 
as worn by the ordinary folk of town 
and country in the period 1500-1940. 
Illustrated with many surviving 
pieces, the evolution in Hongn is fur- 
ther traced in paintings, prints and 
photographs showing toe dress 
worn for high days and ceremonies: 
baptism, first communion, marriage 
and mourning. The greatest variety 
was in toe lace caps and bonnets, of- 
ten specific to a town or village 


Halle & Toronto Symphony Orchestras 

Dominic Gill 

Six symphony orchestras and Skrowaczewski's account of orchestra — more solid, in their extreme youth one made allow- 
four chamber orchestras appear Chaikovsky’s fourth symphony fashion, than The Halle, more ances for him in the way one 
at this year's Edinburgh Festi- was, in purely metronomic reliably schooled, but less finely would for a hectic but greatly 
val. Three are visitors from terms, one of the fastest I have tuned in Ihelr responses, more talented and sometimes lovable 
abroad — travelling on tour from ever heard — but without any predictable, and perhaps ulii- brilliant child. As he gets 
Russia, Norway and Canada (the sense of breathlessness; the mately less capable of surpris- older, hjs pictures on the sleeves 
Chamber Orchestra of Europe metre, however urgent, was ing. Their performances under of his records are as pretty as 
under Claudio Abbado belongs always firmly contained. The Dans of Berlioz’s Corsaire ever, but the playing becomes 
in a special visitors category of opening movement's central overture and Prokofiev's fifth more eccentric, and less lov- 
its own). The rest are from Scot- climax was electrifying: a mas- symhpony were technically able, with every passing month, 
land and England, and include sive and wonderfully flexible irreproachable, but curiously On every page of the concerto 
the Scottish National, the ex- string sonority, worthy of the dull in rhythmic Impulse, un- he would hold up the flow of 
cellent Scottish Chamber Orch- old NBCSO under Toscanini, focused in colour. There was the music, wherever he could, 
estra. the Academy of St. giving the illusion of limitless nothing notably wrong: but with grotesque successions of 
Martins, the BBC Symphonv, the force in reserve. The cor fuoco nothing either outstandingly seif-admiring rirerdandi, mdul- 
City of Birmingham — and not finale was a splendid tour de right. gent flourishes, senseless 

least the Halle, up from Man- force, urged to its fiercest a visiting band jet-lagged agents. The performance as it 
Chester for the day. The pro- limits: it is rare to hear orche&- _ nri disoriented nn alwivs he progressed grew less and Joss 
grammes have been by and large tral playing as exciting as this l*ke anything to do with 

neither plain nor outstandingly anywhere today. *° 1 ff , ' en "f a Performance Chaikovsky's concerto, and more 

adventurous, poised in the tradi- The following evening on which sounds a shade out of and more a vehicle in which 
lional festival balancing act that Tuesriav the Toronto crmn'hnnr focus - Nothing, however, could Pogorelich could play out. to his 
attempts neither to offer the i ue f da , y ’ the Toronto symphony forgive the preposterous own presumed advantage but to 
public exactly what it could hear ° rc Mstra under Andrew Davis account which Ivo Pocorelich Chaiknrckv's Histinrt riiortv ant- 


account which Ivo PogoreJich Chaikovsky's distinct disndvant- 


on any other day during the rest arrived in the Usher Hall on the gave in the Toronto's pro- age. part of some personal, 

of the season, nor anvthing ° r a European tour, gramme of Chaikovsky’s first whimsical and wholly irrelevant 

which could conceivably offend T “ e y are ao exceptionally solid piano concerto. In Pogorelich's dream, 

it 

The Halle these davs, under 

Zee JSSTLSSSJt Chinese Magical Circus 

czewski, are on a remarkable 

high. Even when they are mar- Martin HoylG 

ginally off form, as they were 

for some parts of their concert Lady preachers are a com- somersaulter landed on the ball can't work it out) she turns over 
in the Usher Hall last Monday, monplace in Scotland these of his choice at the third on 10 lier tummy and hack 
they still sound like a major days, and doubtless somewhere attempt; a horizontal row of again, without dropping a glass, 
orchestra. There were a few on the Edinburgh fringe there rings collapsed four times be- There is some decent conjur- 
minor fluffs of ensemble and in- is a dog walking on its hind fore an acrobat triumphantly ing, cheerfully naive clowning, 
tonaiion (notably from the legs. Today Dr Johnson (an sailed through the top one. But many hand-stands and a lot of 

horns) in the opening piece of ambivalent commentator on the total effect was one of grace, balancing acts. If, as Alan 

their programme, Stravinsky's things Scottish at the best of physical flexibility and rocticu- Sherman's immortal song has it. 
affectionate homage to Cbaikov- times) would be pithy, I suspect, lous discipline. Mexicans dance on your hat. 

sky, The Fairy’s Kiss — but it at the expense of 12 charming The company was established then Chinese stand on your 

was otherwise a deft and spark- Chinese on one bicycle, a lady in 1959, one of the few institu- head, 

ling account, beautifully shaped, standing on one hand doing a tions to flourish under the Cul- * 

and underpinned by tremendous back-bend until she wraps her tural Revolution. They empha- The Oriental motif (The Toko 
rhythmic momentum. feet round her head, or a sise recent developments in Medea, The Takcda Marionettes} 

One of the particular de- ma £ician removing a young their art as much as its tradi- continues with Suma. per- 

liehts of Skrowaczewski’s direc- man "s head that proceeds to tions. The ancient pastime of formed by the Banyu Inryoku 

tion is the subtlety of its rhvth- l°°k sadly at its waving torso pole-climbing, for Instance, has company at the Assembly 

raic inflection The Halle’s per- across the stage. been updated to include two Rooms. Subiiiled Desert Zoo, 

formance with the pianist Peter The Guangzhou Acrobatic poles. U P and down which the it opens with two post men pre- 

Donohoe of Stravinsky’s Con- Troupe are presenting a mixed acrobats shin, sometimes upside- tending to be sand. Characters 
certo for Piano and Wind was hag of juggling, conjuring, down, occasionally leaping from include Walnut, a professional 
not entirely note-perfect; but balancing and acrobatics under one to the other. Tradition is father from an institute called 
it was proposed with such vivid the title of Chinese Magical not ignored, however. We open /the symmetry of which is the 
good humour, and contained Circus at the Playhouse. The with a lion dance and close with basis for reality (though not 
such a wealth of rhythmic first night saw some rough fluorescent dragons sinuously of syntax). A half-naked man 
nuance and delicate textural edges: the stage light that etching serpentine patterns on is stamped and addressed like 
shading, that such imperfec- thudded to earth from above the darkened stage. a letter. Some characters appear 

tions as there were passed bv can scarcely have helped the A male pole-twirler. more as stones in _ a return 10 the 

virtually unnoticed. performers’ confidence. A back- graceful than a drum-majoretfe, fundamental inexplicability of 

keeps his rods spinning, flying, ens.’ A tuna, a wind machine 

occasionally nuzzling him in and “meaningless objects" that 

defiance of gravity, without the programme exhorts us to 

■jV4'« ar 1y-kXT//a/T7'4nO‘ , c T-JVaarl *\F 1 using his hands. A clown sends think about and give a role to. 

IVldliU WC/lVIilg j IlCaU, l^i.l cross-shaped boomerangs skim- figure prominently. The decibel 

——————— — — ■ — — — — — ^ ““ " mlng into the auditorium; they rating is high, the conviction 

An ton v Thorne raff spin back to him like detached unwavering, and Londoners who 

Miliuny 1 nurncron propellors. My lasting memory like this sort of thing will find 


to beat a really bad musi^aL {Kem m whtie Re action H>M on hands, feet mouth Johnpn thou shouldst be living 
Marlowe, first produced off reaches a fitting climax with the anti forehead. Somehow (I still at this hour. 

Broadway (probably in Topeka, assassinated Kit handing on his 

Kansas) in 1982, is warmly quill to Shakespeare with the . __ „ 

welcomed to the club. kindly, “It’s up to you. Willie." Mn7arf R PfllllPm / AlnPrt rTjlII 

Based around the life or - Leo Rost and Hor °- AViUZdl l IVCqUlCIIl/^lUCI l nd.Il 

rather the death of the Eliza- were responsible for this 

hethan ntavrieht whn eta*.*- curiosity which they set. for Max Loppert 


bethan playright who stage- ;?5 ,0S, IL* wn £“ Wax LOppert 

rnaD2E0d 2 dramatic £xit for first fivG cxplfluatorj 

himself in a tavern brawl in " li " utes . in an American High At the Proms on Tuesday the timbres, even the special 
Deptford, it offers bad acting, T “l n we ? re b * *° Monteverdi Choir and English character of the drum-beats. 


with rhymes hitting you with n ° ™ 

the subtlety of , “ Sun " testier: 


“ authentic " performance of The dynamic edge 


and bad business. ? ay * at J ieist * Christopher Mar- the work in London, but it was Gardiner insisted on giving to 

Harlev once a singer with Iowe - s f ems rather hard on surely one of the most absorb- each semiquaver, each offbeat 
rock group Cockney Rebel who % man uI ?° was actually a u, gi convincing, and successful, accent, was never merely 
K tSrome a Send bv doine ^ v l rnn ) ent spy and who ' .*? Success was. indeed, all the showy; the purpose was drama, 
nothing for many years?reduref ^ vv 7 ot r e J a m , ost sc ?^- more marked for the particular and it was achieved in move- 

to a aoeer* you would indictment of devil worahip. conjunction of place and style ment upon movement. 

K» think* "him" ranabTe of But i hen , th,s “Sftj" 6 15 aU of performanc^-for. in recent Tempos were "fast" - but 
writing a Christmas card The V? 6 p l* ce * Bu, t as Prom seasons, the Albert Hal! never hasty, never breathless, 

lyrics have a remorseless beat jfi le /^ atIV j qu .f e ,? Ilf . 15 bas tended to work an unhappy always arrived at with a larger 

immediately seduced by Shake- diminishing effect on more vision in mind. Dynamics were 

speares Dark Lady (Seeta than one period-style reading etched with keen attention (a 

Inarani, who comes out of it 0 f an 18th century choral snhilo piano became once again 
Trust pays £1.75m all. With her acting reputation masterpiece. But music, audi- one of the most telling expres- 
e c-j - t rr it unimpaired). toriutn, and performing forces sive shafts in the Mozartian 

tor Snenngnam Jlali There is something awesome were all under the complete armoury). And. beyond the 
The National Trust Is to nav fu L- s ® ein ^ our . greatest control of the conductor, John impact of details and single 
« Mm VmT *heT rrn JnrZ threatncaj names as characters Eliot Gardiner; and because of movements, one gained a new 
oKsHWahamHaii !nrt! on a stage, and there are this the work was projected awareness of the Requiem — 

undoubted mysteries attached with startling freshness and even of its Sussmayr-completed 
north Norfolk coart. Thehouse, t0 Marlowe’s short life. But blazing dramatic force. passages— which was at once 

by 19th -century^ landscape this really be a serious When, in performances of this strictly 18th century and un- 
fle . S , I ^ ier i , rtumpnry Kepi on, attempt at historical re-inter- kind, balance is as nicely held settlingly “ modern.” Only the 
,u be It 1 t0 a p ” j 8le * ten ? pretation ? No. it is just a between sound, style, and notes team of soloists could perhaps 
rather than opened to the jolly end-of-term romp which on the printed page as it was be faulted: Barbara Bonney. 
P u01ic - has got out of hand. There on this occasion, one’s first Anne Sofie von Otter. Hans 

But the grounds, which are some lively tunes by Horo- response is simple delight in Peter Blochwitz. Willard White, 
include woods, coastline said witz and some staggering liber- the sonorities — the springy fine voices all. but not all suited 
to be of special scientific inter- ties taken with the past It woodwind, the rough-edged but to each other, and not all 
est and a park, regarded as might be banal, bewildering, never uncouth brass, the clear ideally fitted for a Gardiner 
Repton’s masterpiece, will be and bitty but it is not (quite) string tone, the distinct choral Mozart Requiem, 
open to the public. boring. 


Berlin festival lifts the 

August 22-28 veil on arts in Moscow 


richly decorated with bows and 
ruches. The ornate jewellery, or 
-peasant gold," reflects growing ru- 
ral prosperity towards the end of 
the last century. Ends Aug 31. 


Madrid. Prado Museum. French, 
Spanish Italian pointing * of the 

18th century. This exhibition from 
the Prado collection includes works 
not seen for 15-20 years as well as 
recent acquisitions. Tiepolo, Bayen, 
Maella. Paret, Juan Bautista, 
Mengs. Palacio de Vfllahermosa. 
Plaza de las Cortes 8. Ends Sept 30. 

Madrid, Treasures of Spain - Ten Cen- 
turies of Books. Three exhibitions 
gather Spain's rich book collection 
of 1,000 years. BQdkrteca National, 
Sale Ruiz Picasso, Paseo da Recole-< 
tos 22. Ends Sept 7. 

NEW YORK 

Museum of tbe Oty of New York: Ar- 
bi t Blatas's paintings, drawings and 
sculptures of Three Penny Opera 
covering 12 scenes and 12 charac- 
ters. were inspired by the historic 
Theatre de Lys production in 1854 
starring Lotte Lenya. Ends Oct 15. 

Cooper Hewitt Museum: Hollywood, 
Legend and Reality celebrates the 
history of America's greatest popu- 
lar culture in all its e x ces s es and in- 
timacies through the various crafts 
like production, direction, editing 
and special effects. Ends Oct 25. 

WASHINGTON 

National Gallery: Viennese Renaiss- 
ance sculpture from tbe Runsthisto- 
risches Museum includes work by 


Bertoldo di Giovanni, Andrea Brios- 
co, and Alessandro Vittorio. Ends 
Nov 30. 

National Gallery: The first major ret- 
rospective of the works of 18th-cen- 
tury American landscapist George 
Intiess traces tbe artist from the 
early influence of French Barbizon 
l andsc a p es through the develop- 
ment of bis own soft naturalism 
with dramatic tides dominating roll- 
ing terrains. Ends Sept 7. 

CHICAGO 

Art Institute: Treasures of Japanese 
Buddhist Art, the only showing in 
the Western world of works from 
the great Todajji Temple in Nara, 
Japan, iwrimiw 151 statues, hand - 
sc rolls and intricately rf^cigriori jag- 
quared objects from the largest 
wooden temple in tbe world. Ends 
Sept 7. 

Art Institute: The unknown works iff 
Mies van da Rohe and his dim'pi»y 
of modernism shows 250 original 
drawings and models to better place 
the architect in the modem tradi- 
tion through a fuller range of his 
works than previously covered. 


Turner (1775-1851): Over 100 oil pain- 
tings and water colours in one of the 
most important Turner exhibitions 
held overseas. Loans (20 from Lon- 
don's Tate Gallery) include Rain, 
Steam and Speed from the National 
Gallery, and lifeboat and Manby 
Apparatus, courtesy of the Victoria 
and Albert Museum. Tokyo Mu- 
seum of Westers Art, Umo Park. 
Sponsored by Nihon Kelzal Shim- 
bun and British CounriL Ends Oct 5. 
Closed Mondays. 


West Berlin next month will 
assume a pre-war Berlin role 
when it becomes a cultural 
bridge between Moscow and the 
West. Remarkably, this will 
take place with the full support 
of the Soviet authorities, and 
only one month after the city 
marked the 25th anniversary of 
the Berlin Wail. 

The annual Berliner Fest- 
wochen (September 1-28) will 
provide the framework for the 
festival’s major theme — the arts 
in Moscow — and may provide 
some clues to the impact 
Mikhail Gorbachev has had on 
Soviet cultural life. 

And re j Woznesenski will read 
his poem on Chernobyl for the 
first time to a foreign audience. 
Like his friend Boris Pasternak, 
he was suppressed by Nikita 
Khrushchev and frequently 
deals in his poems with the 
conflict between man and tech- 
nology. Yevgeny Yevtushenko, 
who survived the culturally arid 
Brezhnev era, will offer samples 
of his latest works including his 
first film. Kindergarten, with 
Klaus-Maria Brandauer playing 
a Nazi officer. The popular 
Andrei Bi lav will read f rom 
his novel Pushkin House, 
which was published in the 
West but not in the Soviet 
Union. 

Moscow's famed Mayakovsky 
Theatre will present Nikolai 
Leskov’s Lady Macbeth from 
Mzensk and Lev Tolstoy's 
Fruits of Enlightenment, a 
parody of the women's lib 
movement in the last century. 

Seldom-seen Soviet films from 
the 1920s to the present have 


been selected for screening at 
the Arsenal Cinema. Their 
showing reflects the efforts of 
the new head of ihe Soviet Film 
Federation. Elem Klimov, who 
has championed the release of 
films previously blocked by the 
censor. Similarly young Soviet 
painters are to exhibit works in 
West Berlin which would have 
been unexportable until 
recently. 

The workshop of the RIos- 
soviet Theatre will present Five 
Corners, a slice of life play set 
in Leningrad. At the Philhar- 
monic. Genadi Rozhdestvenski 
will direct a commissioned work 
by Sophia Gubaidulina for the 
Berlin Festival while Yuri 
Bashmet will play a viola com- 
position by Edison Denissov. 
whose opera L'Ecume des Jours 
was highly acclaimed recently 
in Paris. 

Soloists from the Bolshoy 
Theatre will present avant 
garde music of the Twenties by 
Sherbatshev and Shostakovich 
as well as contemporary Soviet 
composers. 

In total contrast to the 
Moscow scene will be the 
festival's homage to the Politii 
theatre director Tadeusz 
Kantor. whose powerful Let the 
Artists Die will be presented by 
the Crieot 2 Troupe of Cracow. 

The Deutsche Oper Berlin 
will be celebrating its 25th anni- 
versary with a gala concert on 
September 24 in which Luciano 
Pavarotti. will take part along 
with Dietrich Fischer-Dieskau, 
Gunduia Janowitz. Rene Kollo, 
Karan Armstrong and others. 

L5SUE COLfTT 


J / 

Vi! 


V >J ‘"N 


Financial Times Thursday August 28 1986 


Thursday August 28 1986 


Farm dilemma 
for the Gatt 


BY IDENTIFYING agriculture 
as the most important topic for 
the proposed round of inter* 
national trade negotiations, 14 
producer nations meeting In 
Australia this week have high* 
lighted a fearful disarray in 
world markets. 

But their declaration from the 
Queensland holiday resort of 
Cairns may also bode ill for the 
crucial General Agreement on 
Tariffs and Trade meeting next 
month in Punta del Este, 
Uruguay, another holiday resort. 
There, ministers of the 92 mem- 
ber nations of Gatt will grapple 
with the agenda for a trade 
round that promises to be the 
most politically difficult yet 
undertaken. 

The Cairns dub, led by Aus- 
tralia and claiming to represent 
nearly a quarter of world farm 
trade, is taking direct aim at 
the most visible and damaging 
symptom of world agricultural 
over-capacity; the export sub- 
sidy programmes of the EEC 
and the US that have been 
destroying markets for weaker, 
agriculture-dependent econo- 
mies in Asia and Latin America. 

Four years of argument at 
the Gatt headquarters in 
Geneva resulted in a theoretical 
agreement to tackle these trade- 
distorting subsidies. But at the 
last minute the EEC was un- 
able to endorse that commit- 
ment because of the refusal of 
France (supported by Ireland, 
Greece and Spain) to see the 
Common Agricultural Policy of 
the EEC laid so explicitly on 
the bargaining table. 

Deeper problem 

Meanwhile, the Americas, 
whose dislike of the CAP has 
brought them into almost per- 
manent confrontation with 
Brussels over farm trade, have 
indicated support for the 
objectives of the Cairns club. 
This is in spite of the fact 
that the US has its own 
“ export enhancement " pro- 
gramme of cut-price sales which 
is designed to win back markets 
for US farmers struggling 
against bankruptcy. This pro- 
gramme for beating the EEC 
at its own e amp ^as farther 
inflamed the situation, spurring 
the creation of the alliance 
cemented In Cairns this week. 

If export subsidies were die 
only issue, next month's Gatt 
meeting might succeed In 
drawing np a programme of 
negotiations for their removal, 
in spite of the EEC's mis- 
givings. Unfortunately, the 
problem runs much deeper. 

Trade in agriculture has 
never been subject to the same 
Gatt disciplines as trade in 


goods. The existing subsidy 
rules merely urge the signa- 
tories to try to avoid subsidis- 
ing foreign sales of primary 
products. Direct or indirect 
subsidies that have that effect 
are tolerated, provided no more 
than an “equitable share” of 
the export market is gained. 
The language of Article XVI 
has done nothing to help 
resolve disputes. 

The Gatt itself has long 
recognised the wider political 
implications of restoring order. 
Export subsidies are only the 
consequence of domestic farm 
support programmes that 
artificially raise the price of 
products at home in order to 
maintain the incomes of those 
living on the land. And the 
gap between domestic prices 
and world prices trill keep on 
widening so long as farmers 
are given the financial incentive 
to grow and the technology to 
improve yields. 

Useful service 

Both the US and the EEC 
are now paying the price, in 
terms of record budgetary sup- 
port, of unsustainable over- 
capacity and they are reaping 
a harvest of ill-will from 
countries unable to dig into 
taxpayers' pockets. 

Trade negotiators have prob- 
ably gone as far as they can 
In opening agricultural support 
mechanisms to scrutiny and 
negotiation. Now it will be 
for their political masters, meet- 
ing in Uruguay, to decide 
whether the time has come at 
last to tackle, rather than 
■merely to examine, the funda- 
mental problems of world agri- 
culture. 

Gatt disciplines for trade can 
certainly help to accelerate the 
pace of necessary adjustment— 
in any industry— by blocking 
the easy escape route for poli- 
ticians who are besieged by 
powerful interest groups to 
grant open-ended protection. 
But if governments are not 
ready to re-think the whole pur- 
pose and design of their pro- 
tection for farmers, it is hard 
to see what a Gatt negotiation 
on agriculture can achieve. 

The Cairns club is perform- 
ing the useful service of re- 
minding the world of a gaping 
hole in the Gatt system: but 
a confrontation at Punta del 
Este could wreck an already 
frail consensus. The last Gatt 
ministerial meeting, four years 
ago, was a diplomatic failure 
because of controversy over 
agriculture. The consequences 
of another diplomatic failure 
would be little short of 
disastrous. 


Opening up the 
professions 


THE THATCHER Government, 
unlike its predecessors, has 
recognised that many of the 
rules and regulations of profes- 
sional bodies in the UK repre- 
sent unnecessary and damaging 
limitations on competition. It 
has rejected the self-serving 
argument that the professions 
are somehow "special and need 
to be exempted from market 
forces if the quality and 
Integrity of their services are 
to be maintained. 

Yet In spite of itq good inten- 
tions, the Government has made 
relatively limited progress in 
sweeping aside professional 
restrictive practices. The most 
notable successes are the break- 
ing of the opticians’ monopoly 
on spectacle dispensing and the 
introduction of advertising in 
some professions. The Govern- 
ment has also encouraged big 
changes in the stock market, 
and has bowed to pressure over 
the elimination of the solicitors* 
conveyancing monopoly. 

Another report by the Office 
of Fair Trading, this time on 
restrictions Imposed by archi- 
tects, accountants, solicitors and 
barristers, may do something to 
rekindle the Government's 
radicalism. But it would be 
foolish to expect much in the 
way of serious reform, if only 
because the scope of the OFT 
investigation was quite narrow. 
Sir Gordon Borne, the OFT’s 
director general, has looked 
only at restrictions on business 
structure imposed by profes- 
sions rather than at restrictions 
in general. 

Entry restrictions 

Yet it is often argued that 
competition is limited not lust 
by restrictions on business 
structure but also by other dis- 
tortions such as the erection of 
artificial entry barriers. This is 
possible because of the control 
professions exert over ?he 
licensing of their members. The 
numbers of practitioners can be 
restricted by, for example, 
extending training periods or 
raising the standard of examina- 
tions far beyond what is 
actually required to ensure com- 
petence. This is done osten- 
sibly to protect the consumer 
but, as the OECD noted in a 
1985 report on professions, the 
real purpose may be to set 
iugh prices and earn monopoly 


profits." Entry restrictions im- 
posed by professions ought to 
be scrutinised by competition 
authorities. 

In the meantime. Sir Gordon 
has found much fault with pro- 
fessions’ curious and inefficient 
business structures. His 
sharpest criticism is reserved 
for the legal profession and in 
particular for the extraordin- 
ary rule that barristers must 
practise only as individuals. 
This is an example of a restric- 
tion which acts not only against 
the Interests of consumers but 
also against the profession’s 
own interests. Sir Gordon makes 
it clear that, but for the pre- 
sent joint Investigation of the 
legal profession’s oddities by 
the Bar and the Law Society, 
this practice would be referred 
to the Monopolies and Mergers 
C ommissi on 

Market forces 

Accountants are a little fur- 
ther up the evolutionary chain 
than barristers and do organise 
themselves as large partner- 
ships. The OFT clearly thinks 
that the large multl-dlsclplinary 
firms should move a step fur- 
ther and form limited liability 
companies. This would mean 
that auditors, for the first time, 
would themselves be audited. 
The OFT is recommending a 
change to the Companies Act to 
make this possible. The only 
worry is whether incorporation 
could worsen suspected conflicts 
of interest within firms which 
act both as consultants to direc- 
tors and as watchdogs for share- 
holders. 

The existence of many dis- 
tinct (and jealous) professions 
results in an artificial separa- 
tion of business activities. This 
almost certainly reduces effi- 
ciency and raises costs for con- 
sumers. One example is the 
artificial distinction between 
barristers and solicitors. 
Another is the regulation pre- 
venting solicitors from sharing 
fees with non-solicitors; this 
obstructs the provision of effi- 
cient “one-stop" house-buying 
services. 

The Government’s rhetoric 
about the need to subject the 

professions to market forces is 

admirable. The disappointment 
to date Is that its bite has 
graved less ferocious than its 


N orman willis, the 

substantial general sec- 
retary of Britain's 
Trades Union Congress, leans 
back in his chair in the Ernest 
Bevin room behind his fourth- 
flor London office, and speaks 
of a new positive spirit sur- 
rounding the UK’s hard-pressed 
trade unions. 

“There’s a new zest now,” 
he says. “ Crushed by union 
laws, crushed by the defeat of 
the miners— that's how it was 
supposed to be. Bnt that’s not 
happened— and it won’t happen 
next week.” 

Next week, in breezy 
Brighton, the annual Congress 
of the TUC assembles. For the 
past few years, the TUC’s sea- 
side seminar has been a 
racked difficult affair. In 1983, 
shattered by Labour's rout in 
the General Election, the 
unions tried to come to terms 
with a new, limited role; the 
following year. Congress was 
convulsed fruitlessly, as it 
transpired — with the, sound and 
fury of the titanic miners' 
strike; in 1985, the TUC was 
pitched to the edge of a poten- 
tially fatal split over taking 
Government money for ballots 
— bnt drew back from the 
precipice. 

Despite dark mutterings of a 
plot to despatch him. Mr Willis 
and his advisers believe that 
t his year, the unions look 
healthier than for some time. 
Certainly there will be rows — 
over the Labour Party's new 
ballot-centred employment* law 
programme, over a statutory 
rwiTrimuTn wage, over nuclear 
power, over News Inter- 
national’s Wapping dispute. But 
the possibility on the horizon of 
a chang e of Government means 
every effort is being made to 
ensure those differences are not 
debilitating. 

“ People are conscious of a 
decision-making process that is 
a run-up to a General Election," 
says Mr Willis. “People are 
aware of the need for priori- 
ties.” 

They peed to be. Because 
away from the formal, high-level 
world of Brighton, the sweeping 
changes in the way people 
work and in thin attitudes 
towards trade unionism are 
posing a daunting challenge to 
Britain’s trade unions. 

At its most basic level, a dear 
and growing majority of British 
workers no longer belong to a 
trade union. Non-unionism has 
shot up, as shown In the accom- 
panying graph. Based on data 
from the TUC and the Depart- 
ment of Employment, trade 
union density— the proportion 
of Workers in TUC unions (the 
mosc reliable membership 
guide) — is now below 40 per 
cent. 

Compared to the US, where 
only 19 per cent of workers are 
in unions, or West Germany, 
Japan, or France, whose union 
density figures are still lower 
than In the UK. this gives union 
leaders gathering in Brighton 
some crumbs of comfort But 
there is precious little other 
comfort In the figures. 

In some industries, the 
change in union membership in 
the recession bas been startling. 
Construction, for instance, has 
seen membership in the first six 
years of Mrs Tbateher’a ad- 
ministration fall by 28 per cent 
Overall, as the graph shows, it 
is concentrated in cross-industry 
unions, heavy industry and the 
new highly-unionised public sec- 
tor. 

Around the country, too— - 
apart from the south-east, which 
accounts for the bulk of UK 
Jobs — most union members are 
still found in the industrial 
heartlands, which have borne 
the brunt of company closures. 
Union density is high is the 


Wright goes 
on screen 

General Electric, the US in- 
dustrial giant which acquired 
NBC as part of its S6.4bn take- 
over of RCA has made no secret 
of the fact that it hoped Grant 
Tinker, aged 60, would stay as 
chief executive of NBC cur- 
rently the most successful of die 
big three US TV networks. 

Under Tinker NBC rose from 
a lowly third place in the rat- 
ings to top spot, enabling NBC 
to survive the sharp downturn 
in the US TV advertising market 
better than the others. 

However, Tinker, who created 
hits like the Mary TYIer Moore 
Show and the Bob Newhart 
Show, before joining NBC, said 
some time ago he wanted to go 
back to film production. He has 
been looking for a successor 
who could maintain NBC's 
premier position. 

Tinker wanted GE to pick 
one of his NBC executives. But 
GE has, instead, appointed Bob 
Wright, aged 43, a rising star In 
the GE heirareby who at last 
count had held 11 jobs in 12 
years. 

Speculation that GE was 
going to put one of its own 
people Into the top job at NBC 
has caused considerable con- 
sternation at tire network. 
Wright’s broadcasting experi- 
ence is limited to a stint at a 
cable TV company which he 
tried to buy, and recently he 
has been chief executive of 
General Electric Financial 
Services. He last hit the news 
when he masterminded GE’s 
acquisition of Kidder Peabody, 
the US Investment bank. 

However, any doubts that 
Tinker might have had about 
putting a non-TV man into the 
top job at NBC appeared to 
have disappeared this week 
when Tinker hosted a press con- 
ference at NBC's Rockefeller 
Centre headquarters to intro- 
duce his successor. 

“Those of us who have been 
working in the forest so long 
really do not have a lot of 
vision about what Is over the 
horizon” said Grant Tinker, 
who believes that network TV 
in the US will have to make 
some fundamental changes l£ it 
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BRITAIN’S TRADE UNIONS 

At war with a 
wasting disease 

By Philip Bassett, Labour Editor 


traditional areas, like Wales 
(64 per cent), or the North (67 
per cent), but low in areas 
where there are a large number 
of new jobs— the South-East 
(41 per cent). East Anglia (20 
per cent). 

Within tills pattern, research 
by the Open University found 
that the old-established centres 
of union organisation are 


union’s members used to be in 
five key areas — London, Lanca- 
shire, tiie West Midlands, South 
Wales and Glasgow. But as a 

The majority of 
workers are 
no longer members 

result of the recession of the 
1980s, these core areas together 
now have many fewer members 
than areas which were pre- 
viously considered peripheral. 

Professor Doreen Massey of 
the Open University says that 
the trend is continuing, and 
points to a low presence of 
unions in the growth areas of 
the country, such as the M4 
computer belt Scotland still 
has many union members in the 
traditional industries . of steel, 
shipbuilding and uiming . But 
all those industries are in 
decline, and in the growing 
high-tech “Silicon Glen," the 
Scottish Development Agency's 
examination of US-owned com- 


panies showed that 63 per cent 
of electronics plants were non- 
union, rising to 86 per cent in 
high-tech health care com- 
panies. 

Britain’s unions have failed 
to crack these new industries — 
failed to follow the work. 
Employment *«« mas- 

sively from mamifartmrfnp, hit 
hard by recession, to the 
privateeector service industries 
promoted by Lord Young, the 
Employment Secretary, such as 
tourism, hotels and rest au r an ts. 

The wpfyif have not followed 
suit Jobs in services rose in 
the six years from 1979 by 9.8 
per cent But in the private- 
sector service industries, union 
density remains very low: the 
general GMBU union, which has 
tried hardest to organise in 
hotels, estimates union member- 
ship there at only 6 per cent. 

Not only have the unions 
failed to penetrate the growth 
sectors of work; they are slip- 
ping badly in their traditional 
base. In manufacturing, trade 
unionism’s core, employment 
has fallen by 13 per cent but 
union membership has slumped 
still farther, -by 24 per cent. 

Why? Why don’t people want 
to be In unions? In some cases, 
it is because they cannot be — 
more and more employers, 
especial^ those setting up for 
the first time do not see the 
need for unions and do not 
recognise them. This is parti- 
cularly true of foreign-owned 
firms: almost 40 per cent of 
Japanese companies in the EEC 


are non-union, for example, 
with a little over that having 
only an in-house company 
union. 

Professor Wiliam Brown, of 
Cambridge University's applied 
economics department, says: 
“The employer’s control of re- 
cognition has always been a 
crucial determinant of union 
development.” 

Partly, though, it is because 
people simply do not want to 
be in unions. IBM is only the 
most prominent example of a 
non-union company where em- 
ployees, when asked, rejected 
trade y n ' ni| ' in " 

Science paries and industrial 
estates in growing new towns 
like Milton Keynes are full of 
non-union companies like West- 
inghouses UK subsidiary, the 
robotics manufacturer Unima- 
tion, in Telford. 

There, women soldering on 
the production lines react in 
amazement when viators put 
the idea of trade unionism to 
them: “ what do we want with 
that here? " Or i teenager 
worker at Sanyo, in Lowestoft, 
which does have a union (the 
electricians’ EEPTU, with a 
strike-free deal): “I don’t 
bother joining, because there’s 
too much argument. Fd rather 
just be here to work, do my 
job and go home in the even- 
ing." 

Poll evidence bears out this 
£r difference — for it seems 
mostly that, rather than moral 
or ideological opopsition. The 


largest section of people last 
questioned on unions by Gal- 
lup were broadly sympathetic 
to unions, but were not mem- 
bers. Of those who are mem- 
bers most are not actively 
involved: Mori found recently 
tha* while almost two-thirds of 
union members voted in union 
elections, and the same percen- 
tage had at some point been to 
a union meeting, only 29 per 
cent had put forward a proposal 
at one, and only 16 per cent 
served as a shop steward. A 
fifth of mebexs, bad partici- 
pated in no such cctivtieis at 
all. 


Re-invigorated by 
the chance of . 
a Labour government 


Why should they? Weakened, 
with a large part of their 
economic muscle gone, the 
unions' ability to secure 
acheivements for their membrts 
simply by virtue of membership 
size is much reduced. 

Gallup finds that about two- 
thirds of those surveyed thought 
that wages and conditions 
would not have got to their 
present levels without trade 
unions. 

But tills perception may be 
changing. Although some esti- 
mates put the union wage dif- 
ferential at a very high level — 
as much as 74 per cent— pen* 


haps more reliable estimates 
place it in single fishes- - 

Dr David Blanchfiower Of 
Warwick University sees a l« 
per cent lead for unionised 
semi- skilled workers, as little 
as 1 per cent for skilled wor- 
kers in unions. 

Faced with all this, what are 
unions doing? 

nifieant,” says Mr Willis. is 
that It’s not a period of re- 
trenchment. Unions are saying 
that they want to go forwards, 
that they want to give consider- 
ation to the chan g i ng patterns 
of industry and the changing 
patterns of employmen t." 

On the right, the EETPU 
electricians nn< ^ AEU engineers 
are trying to break into non- 
unionism through their contro- 
versial strike-free deals — sign- 
ing up members by signing up 
managements. On th e lef t, the 
transport workers (TGWU) are 
starting to give a lead towards 
adapting union t h inki n g and 
membership to the new work 
environment of more women 
workers, more part-timers, 
more temporary work. 

In the centre , t he GMBU 
general union is trying to com- 
bine both approaches. In its 
stress on individual , rights 
which will form a substantial 
part of the employment law 
package to be adopted by the 
TUC pext week and the Labour 
Party next month, the GMBU is 
trying to attract people to trade 
unionism not through collective 
action, bnt through the unions’ 
ability to police and enforce 
individual legal protections. 

“ We have to start by dealing 
with individual working people 
as individuals,” says John 
Edmonds, GMBU general 
secretary. “We have to prove 
we can do something for them 
as individuals. Then we can 
prove to them how much more 
powerful they can be, how much 
more dignity they can have at 
work, if they act collectively" 

Coupled with that is a drive, 
dubbed Into 2000, for members 
in tiie high-tech sector, which 
provides some of the strike- 
limiting elements of the 
EETPIFs deals together with 
the offer to tightly-etaffed elec- 
tronics companies of, in effect, 
contracting out to the union 
some of their personnel work, 
such, as health and safety. 

Whether pitches tike this 
will be enough to make an 
impact on non-unionism, 
especially in these employment 
growth areas, is dearly at best 
open to question. Union leaders 
like Roy Grantham, of tiie 
white-collar union Apex, believe 
that high technology sectors 
will eventually be unionised, 
just as the previously non-union 
car industry was In the 1930s 
and 1940s (though as Jack 
Jones, former TGWU general 
secretory, reveals in his new 
autobiography*, that happened 
principally because of regula- 
tions imposed by government 
during the war). 

There appears little hope for 
unions of such major break- 
throughs in future; unemploy- 
ment looks set to continue at 
current; or higher levels; 
change- in the- composition of 
workforce will make fresh de- 
mands on unions to adapt; and 
the pace of technological ad- 
vance, and its shopfloor impact, 
looks unlikely to slow down. 

Despite all that, Norman 
Willis may still be right After 
tiie wintry days fox trade union- 
ism of the cold 1980s, the chance 
of a Labour government is at 
least In part re-invigorating 
some of the unions. Whether it 
will be enough to send the blood 
of collectivism coursing from 
Brighton next week into the now 
extensive veins of non-unionism 
will be British trade unionism's 
crucial test 
" Union Mm [ Coffins. £18). 


Men and Matters 


wishes to retain its dominance 
in the broadcasting industry. 

Tinker calls Wright a “vision- 
ary and adds: “The timing of 
his arrival could not be better." 


Lords’ aid 

Britain’s National Health Ser- j 
vice has its problems, but at i 
least the people of the Western , 
Sahara are benefiting. I 

Liberal peer the Earl of Win- 
chilsea, aged 49, who is facing 
an aid scheme for the area, 
says: “It’s rather ironic. We 
wrote to every area health 
authority in the UK asking for 
help — equipment, not money. 
We bad a great response, from 
bedding to X-ray machines 
made redundant by hospital 
Closures.” 

He is working with a Tory 
friend. Lord Wise. It all began 
when Lord WinchUsea went to 
the Sahara as a Liberal Party 
representative. He was in the 
area where the Polisario Front 
is fighting a war against 
Morocco and decided that some- 
tiling sh ould be done about the 
poverty there. 

Back In London he talked to 
Lord Wise. They made another 
trip and the aid ache roe was 
launched. 

Lord Winchilsea doesn’t 
expect any backing from the 
Government. The best he can 
expect from his seat in the 
Lords is to strike lucky in a 
ballot for a short debate. He is 
working on that. 

But up to now his approaches 
to industry have been doing 
nicely. ICI is sending out con- 
signments of concrete paint for 
shelters and dark’s, the shoe 
people, have promised up to 
10,000 pairs. 

It isn't exactly a Geldcf 
opera ton, but the two peers 



"No, no, stupid— coffee prices 
rise when there’s a scarcity — 
petrol when there’s a glut." 


hope it will grow and grow like 
Topsy. 


Closed doors 

Selling expansive cars in a city 
as depressed, economically 
speaking, as Liverpool might 
seem an uphill way to make a 
living. 

Yet two local businessmen, 
Talbot Smith and John Ireland, 
have built up a successful 
dealership in Mercedes-Benz 
cars and tracks there in the 
past six years. 

Business is so good for them 
that they are now putting the 
finishing touches to a £750.000 
expansion scheme to provide 
showrooms, stores and servic- 
ing, on a central city site near 
the Liver Bonding at Liver-] 
pool's Pierhead. 


But it so happens that their 
building is alongside the Albert 
Dock preservation project 
where tiie atmosphere of Liver- : 
pool in tiie great days of sail 
is being nursed back to life 
with a maritime museum of his- 
toric drips. 

The development authority 
was not keen on a scene of 19th- 
century dockland being over- 
looked by a centre of 
2&th-centnry technology — and 
German at that. 

A spirit of co mprom ise pre- 
vailed. Inside the showrooms 
the cars will look their modern 
best cm a floor of white tiles 
with mirror ceiling above, and 
discreet spot-lighting. 

Outside, the wall of the Road 
Range company faring the 
dock will be lined with old 
warehouse doors to stop back 
a century in time. 


Just a sideline 

The links between building 
nuclear power stations and grow- 
ing plants in test tubes are not 
obvious. But to Ron Rutherford, 
it all makes sense. 

Rutherford has an engineer- 
ing background and Is head of 
tiie corporate office of the 
National Nuclear Corporation, 
the Knutsford, . Cheshire-based 
organisation owned jointly by 
tiie Energy Department and pri- 
vate industry, which is respon- 
sible for building nuclear reac- 
tors. 

In his spare time be is also 
chairman at Microplants, a 
small company in Languor , 
Derbyshire, which is carving 
out a niche in the new business 
of test-tude plants. Grown in 
laboratories, they propagate at 
a tremendous rate and resist 
disease better than most plants 
grown by seeds or cuttings. 

Working in the nuclear 
industry these days calls for 
diplomacy. Rutherford will 
have scope for this over the 
next few months as he tries 
to drum up ££>0.000 from ven- 
ture-capital groups, and the 
agriculture industry, as extra- 
backing fo this new -Interest.- 


=CHRISTIES= 

IN THE CUT 

Change of Address 

on 8 September 1986 
Christie^ in the City 
axe moving to 

56/60 Gresham Street 
London EC2V 7BB 
Telephone: 

(01) 588 4424/606 1848 

Bor any enquiries 
regarding our City S eminary 
or wine sales, exhibitions, 
auction, catalogues 
or insurance valuations 
please contact 
Simon Birch 
or Peter Arbuthnot 
at our new office. 
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SOONER OR later ft has to 
happen, but will today be the 
day? ’ . . . . 

This mongins, the 10 men and 
one woman who comprise the 
policy-miking council of the 

Bundesbank gather again in the 
central bank's modern head- 
quarters on the edge of Frank- 
furt. The meeting is a regular 
fortnightly affair. But is the 
eyes of an impatient world, 
only one thing matters: will 
they finally decide on what 
everyone outside West Germany 
betteyes to he long overdue— a 
reduction in the country’s key 
interest rates? 

Zt is an argument which has 
dominated an ill-tempered sum- 
mer of international economic 
diplomacy, stretching far beyond 
the contours of mere domestic 
monetary policy. Rightly or 
wrongly, what the Bundesbank 
chooses to do with its discount 
and Lombard rates Is now seen 
abroad as the touchstone of a 
smugly successful West Ger- 
many’s readiness to do its duty 
by a flagging world economy. 

Inflation after all has disap- 
peared, the trade and current 
account surpluses are set to 
break every record in 1986, 
while the Federal budget is in' 
virtual equilibrium. Sorely all 
this gives Bonn a leeway, to 
nudge growth above its present 
2.5 to 3 per cent annual path, 
and bring down unemployment 
from ■the level of 2 Vm , or 9 
per cent of the workforce, where 
it has been stuck for three 
years? 

Until last week it had soemed 
that, for all the angry words, a 
tacit agreement hid emerged 
that, the Bundesbank would 
move, but some time in 
September, timed perhaps to 
celebrate the first anniversary 
of the Plaza agreement of New 


The big 


GERMANY’S ECONOMY 




wouldn 



By Rupert Cornwell in Bonn 


York, of last September 21, 
when the leading industrial 
countries agreed to pursue a 
lower value for the dollar. 
That probably Is still the wish, 
but events have moved swiftly 
since. 

On August 20. spurred by 
ever more depressing evidence 
about the faltering locomotive 
of the US economy, the Federal 
Reserve surprised the Bundes- 
bank and most other people by 
reducing its own discount rate 
again, to a nine-year low of 525 
per cent 

So, conceivably, the Bundes- 
bank might feel itself obliged 
to act today, even against its 
better instincts, and if only to 
prevent the mark appreciating 
further against the dollar. But 
the irony is that a decision 
which has now become high 

theatre may have little real 
Impact where it is really sup- 
posed to: on the West German 
economy itself. A cut in the 
discount rate, currently at 3.5 
per cent, will be the first since 
Mnwli 7. 

Quite apart from a natural 
dislike of being bullied by less 
virtuous rivals, the main reason 
for Bonn’s long reluctance to 
cut interest rates — or do 
anything else which smacks of 
pomp priming— is its belief 


that the economy is already 
doing very nicely on its own. 
West Germany, moreover, may 
be the third largest industrial 
power in the free world, bat 
its capacity to have a decisive 
bearing on events elsewhere is 
limited. As Mr Martin 
Banged ann, the Economics 
Minister, put it the other day: 
“In so far as we can act as a 
locomotive for the rest of the 
world, we already are.” 

If the present drumbeat of 
statistics is anything to go by. 
he may be right. True, in the 
first quarter the economy con- 
tracted: but the second quarter 
saw an estimated growth of 1.5 
to 2 per cent from the first 
quarter. Assuming a decent 
second half, the Government’s 
longstanding target of 3 per 
cent for the whole year should 
be met. 

More important the centre of 
economic gravity in West Ger- 
many is demonstrably shifting 
from the export sector to the 
home market A failing intake 
of foreign orders by many 
major companies is showing 
how the surge in the mark is 
already eating into their inter- 
national competitiveness. 

Domestic demand on the other 
hand is naming 4J> per cent 
ahead of 1985, which has con- 


tributed to a 7.5 per cent jump 
in imports during the first half. 
Industry is investing more, with 
the OECD predicting a rise tins 
year of 10 per cent over the 
1985 figure. 

The combination of zero in- 
flation and wage settlements 
averaging some 4 to 5 per cent 
has put more money in people’s 
pockets: indeed, for the first 
time since 1978, personal con- 
sumption this year will rise 
more rapidly than overall 
economic activity, a fact which 
more than any other explains 
the universal conviction that 
even the lacklustre Chancellor 
Helmut Kohl can hardly fail to 
win the Federal election due on 
January 25 1S87. 

None of this of course ex- 
plains why the country’s surplus 
on foreign trade, that most 
tangible proof of the unbalance 
between West Germany’s 
capacity to produce and 
capacity to consume, continues 
to grow remorselessly, even 
though annual export growth is 
now under 2 per cent in terms 
of volume. In 1988, foreign 
critics complain, that surplus 
may reach DM U5bn or $55bn, 
or some 60 per cent more than 
even the previous record of 
DM 73.6bn in 1985. But here 
too, the Government has a pat 


answer. 

It is, in a word, the famous 
"J-curve,” the graphical short- 
hand for how appreciation of 
a currency tends at first to 
increase the trade surplus it is 
meant to reduce. This time, 
moreover, the phenomenon has 
been exaggerated, as the 
collapse in oil and raw material 
prices has joined with the 
upward valuation of the mark 
to push import prices 20 per 
cent below the level of a year 
ago. The Economics Ministry 
claims that had key commodity 
prices remained the same, the 
trade surplus in the first six 
mouths would have been not 
DM 50.3Sbn but DM 19.3bn. 

Those are the figures on 
which the Germans rest their 
case, that the framework for 
steady long-term growth, the 
country’s best offering for 
future global prosperity, is in 
place. But there are other, 
more human, reasons for what 
others may see as an infuriating 
blend of cantion, complacency 
and stubbornness. 

No one likes being told what 
to do by those less successful 
than themselves. The Germans 
feel they have played by the 
classic macro-economic rules 
and won: “The devaluation of 
a currency is always a defeat.” 
Mr Gerhard Stoltenberg, the 


Finance Minister, let slip 
recently in a revealing aside. 
Instead of firing verbal salvoes 
across the Atlantic, Washington 
might be better employed reduo 
ing its runaway budget deficit, 
in his view the root of America’s 
economic woes. 

In fact, however the two sides 
may differ in their interpreta- 
tion of the facts to hand, their 
fundamental diagnoses of what 
truly needs to be done in West 
Germany, beyond the cosmetics 
of inevitable interest rate 
adjustments, are not dissimilar. 

Significantly, the annual 
report on West Germany last 
month from the Organisation 
for Economic Co-operation and 
Development (OECD), was 
notable for its omission of any 
recommendation, however 
coded, that Bona take immedi- 
ate action to stimulate growth. 
Rather, it argued for “supply 
side” structural incentives to 
free an encrusted economy, and 
steer it towards faster long- 
term growth. 

They include lower taxes, 
deregulation of the protected 
sectors like transport and tele- 
communications which abound 
behind West Germany's free 
market facade, and steps lo 
invigorate the financial markets. 
The OECD wants the Govern- 


ment to speed up its baiting 
programme of privatisation, and 
to cat subsidies. 

All are moves calculated to 
appeal to the free enterprise 
instincts of Mr Reagan’s 
America. They are also, more or 
less, tbe very goals to which Mr 
Stoltenberg and Mr Kohl say 
they are striving. On the tax 
front, a DM 20bn package of 
band-outs in 1986 and 1988 is 
already in motioQ. 

Reform of the country's 
capital and share markets is 
inching forward, while in June, 
Mr Stoltenberg— not least 
because of a need to massage 
his 1987 budget returns — 
announced plans to raise 
DM 4.5bu by selling off the 
remaining Federal Government 
holdings in the car manufac- 
turer Volkswagen and the 
energy conglomerate VEBA. 

Everything, of course, is 
dependent on Mr Kohl and his 
centre right coalition being 
returned to power in five 
months' time. But even the 
rumbling International debate 
on how Bonn should run its 
economy has in practice pro- 
vided a free extra platform 
from which the Government 
can trumpet its successes. 

The Chancellor has been 


helped too by the failure of the 
opposition Social Democrats 
(S2*D). either to come up with 
a credible alternative strategy 
of their own— or somehow turn 
the arguments of Washington 
to their own advantage. It is 
always hard to quarrel with 
proves success. 

At its party congress In 
Nuremberg this week, tbe SPD 
has been advocating extra pub- 
lic spending to create new jobs, 
and wants to shift a greater 
burden of taxation onto the 
shoulders of tbe higher paid. 
But in economic policy as else- 
where, the underlying mood of 
the country is against them. 
Even SPD voters, albeit by a 
tiny 29 to 27 per cent majority 
admit that the economy, in 
general, has improved daring 
the first four years of the Kohl 
era. 

Neither is the unemployment 
issue of much service. The 
Government claims that 600,000 
new jobs will have been created 
in 1985 and 1986. Even though 
demographic reasons have seen 
to it that the gains have not 
shown up in the unemployment 
statistics, many analysts reckon 
that the trend there is now 
starting, however slowly, to 
move in the right directi on. 

The Chancellor in short has 
as yet little incentive at home to 
change tack, whatever his critics 
abroad may think. It is possible 
of course that the world econo- 
mic slowdown may spread to 
West Germany as well: but 
until it does Mr Stoltenberg 
will continue, as is his wont, 
doggedly, cautiously along his 
chosen course. And it is one 
on which a cut In West German 
interest rates — today, in a fort- 
night, or a month — will be little 
more than a sideshow. 
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Unemployment 
in Europe 

From Mr Extern Whiting 
Sir,— It is not fair to say, to 
yonr leader of August 22 in 
relation to unemployment, that 
“ West Germany is coping while 
other European countries 
flounder," 

Surely Sweden has about the 
best record In Western Europe 
with an unemployment rate of 
around 3 per cent all through 
the 1980s against West Ger- 
many’s 8 to 9 per cent. Sweden 
has been most successful, I 
believe, because it has . used 
almost every unemployment 
reduction measure in the book, 
such as early retirement, job 
creation programmes, subsidies 
for hard-to-place workers, 
restrictions on overtime, re- 
location aid for job setters, 
special services for the un- 
employed. a network of 60 train- 
ing centres and the “youth 
pool." 

A major factor in the 
Swedish attack on unemploy- 
ment la the highly efficient 
National Labour Market Board 
which embraces all aspects of 
training and employment. All 
vacancies are centralised, with 
a daily computerised list on 
screen at each local office. 
There are no private employ- 
ment agencies (as is indeed tbe 
case in most European coun- 
tries). Registration of vacancies 
by the employer is compulsory. 

Each unemployed person is 
monitored and suggestions 
made as to jobs or training. A 
young person cannot be un- 
employed for long; If no suit- 
able occupation can be found, 
in the last resort a job has to 
b« tafcpp in the “ youth pool.” 

If tile UK had a regime which 
never allows any unemployed 
person tq be out of sight for 
too long, which has a central- 
ised board that has power and 
money to manage unemploy- 
ment and which has few prob- 
lems of labour mobility, 
unemployment here would have 
been very much less. Bnt it 
would require more regulation 
and control, which would be 
scarcely popular when every- 
thing else is being deregulated. 

The Swedish system is very 
expensive bat it has certainly 
prevented mass unemployment 
which would have been more 
expensive stilL 
Edwin Whiting: 

Grepbeck, Kinder Rond, 

Tlayfield, Stack port: 

The Danish 
experiment 

From Mr Birger Jarulf 
Sir,— Thanks for showing 
interest In Denmark’s situation 
in your editorial comment (The 
Danish Experiment, August 13). 
The situation is indeed remark- 
able^ 

A devaluation of the Danish 
krone is not, however, a solu- 
tion tp the one outstanding 
problem in the Danish economy. 

The . interest of Denmark’s 
■foreign debt is of tbe same 
magnitude (DKr23bn) as the 
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balance of payments deficit 
This means that a devaluation 
of say 5 per cent would for sure 
worsen the foreign deficit with 
the same amount immediately 
and would, due to the high im- 
port quota In Danish industrial 
exports, require a 34 per cent 
increase in Danish exports 
before break even. 

Doe to the government’s suc- 
cess in creating jobs in the 
private sector, there are short- 
ages of labour in certain sectors 
of the labour market. Male un- 
employment is below the 5 per 
cent mark. 

The additional activity and 
jobs which the export sector 
hopefully would bring as a 
result of a devaluation, would 
create more bottlenecks In tbe 
labour market This would 
make it more difficult to keep 
inflationary pressures in check, 
which for the government is 
extremely important right now 
since tbe bi-annual wage nego- 
tiations have just started. These 
negotiations regulate wages for 
about half the Danes. 

Unfortunately for the Danes, 
the only way ahead is more 
fiscal austerity so that the pur- 
chase power reduction will 
diminish the Danes’ appetite 
for imports. Luckily there are 
signs that this is happening 
already. 

Birger Jarulf 
Binzenmatt S 
63 14 Unteraegeri 
Switzerland 

Flaws in City 
self 'regulation 

From Mr George Robertson. 
Labour MP Jor Hamilton 

Sir. — Lex (August 23) lets 
■Guinness off the same hook on 
which it so effectively impaled 
the company when the original 
decision to break a class one 
listed document commitment 
was made public. 

I do not believe that the 
damage done by the Guinness 
example to the idea of self- 
regulation should be under- 
estimated. Apart from the 
question mark over the future 
word of Mr Saunders, there are 
far graver implications. 

In a letter to me on the sub- 
ject last month, the Director 
General of Fair Trading said 
this: “ The position of a bidder, 
faced with a situation is which 
its expressed proposals would 
seem to he inappropriate once 
the merger has taken place and 
a better understanding of the 
circumstances of the target 
company is achieved, is a diffi- 
cult one that may not be catered 
for within the present under- 
standing of the City’s self- 

regul3tlon provisions.” 

There is, therefore, a major 


and significant flaw In what can 
now be billion pound deals and 
on which even promises made 
in class one circulars cannot be 
trusted— and if that is not a 
matter for genuine and real 
concern then I cannot imagine 
wbat is. 

After a cosmetic repair job 
and a feeble and wholly inade- 
quate explanation for its out- 
rageous behaviour. Guinness is 
apparently off the hook because 
nobody knows what to do about 
conduct which all parties to the 
self-regulation facade acknow- 
ledge to be beyond the pale. 

Guinness PLC may have 
finally blown the gaffe on the 
idea of the City policing the 
City, and that would be one 
minor cause for satisfaction in 
a grimy and distasteful episode. 
George Robertson MP. 

House oj Commons, 
Westminster SWL 

Time zone 
advantages 

From Mr John Locke 
Sir, — I note from your article 
regarding London's pre-emi- 
nence as a foreign exchange 
trading centre (August 20) that 
one reason is “a time rone 
which overlaps with both the 
Far East and North America.” 

There is a nine-hour time 
difference between London and 
Tokyo, five hours between 
London and New York and 10 
between New York and Tokyo. 
London Is therefore not signifi- 
cantly better placed in relation 
to Tokyo and New York than 
is the latter in relation to 
London and Tokyo. 

Best placed of all is Tokyo, 
being almost exactly halfway 
between New York and London. 
John E. Locke, 

101 High Kingadovm, 

Bristol. 

Revising tax 
legislation 

From Mr J. G. Ruddock. 

Sir. — To support Mr D. 
Tallon’s letter (August 19) I 
would have thought In this day 
and age with the multiplicity of 
word processors and computers 
about, revision of legislation 
could be done by repealing and 
replacement of whole Sections. 
Parts, or even Acts without 
having the legislation for taxes 
getting longer every year giving 
so many different places to look 
up for one subject. 

J. G. Ruddock. 

Partner, 

Hodgson Impey, 

Richmond House, 

43 Bromyard Road. 

Worcester. 


The tide of 
imports 

From Mr P. Ingram. 

Sir,— Yonr editorial on the 
latest quarterly review by the 
National Institute for Economic 
and Social Research (August 
21) did not go far enough to 
counter the near fatalistic tone 
of the review. Judging from 
your report, the NIESR has 
failed to take sufficient account 
of import substitution In assess- 
ing the improvements for 
manufacturing industry from a 
weaker £. 

The decline of UK industry, 
particularly over the last seven 
years, has been due more to 
import penetration than loss of 
exports. As an example, look 
at the UK paper and printing 

industries. 

Paper (’000 tonnes) 

1984 1977 

Production 3,591 4,083 

Imports 4,52S 3,169 

Exports 533 339 

Consumption 7,586 6,913 

Source: British Paper & Board 
Industry Federation 
In the last seven years, paper 
imports have not only taken 
all market growth of 673,000 
tonnes but also displaced 
492,000 tonnes of UK manu- 
factured paper. UK paper mills 
however have increased exports 
by 194,000 tonnes. 

Printing C000 tonnes) 



1984 

1977 

Production 

1,964 

1,348 

Imports 

266 

105 

Exports 

175 

164 

Consumption 

2,055 

1.289 

Source: Paper Market Digest 


It is in the nature of printed 
products that the vast propor- 
tion will be produced domestic- 
ally. Some products, however, 
usually bulk items, are suscept- 
ible to international competi- 
tion and in this sector the 
Impact of a strong £ has been 
similar to that on paper. In 
the seven years to 1984, imports 
rose by 161,000 tonnes but 
exports managed only a modest 
rise of 11.000 tonnes. 

What is evident from avai 1 - 
able data for 1985 and the first 
half of 1986 is that the paper- 
makers have already started to 
reverse the tide of imports and 
printers are at last calling a 
halt to import penetration. 

The basic issue is that the 
main damage to British indus- 
try from a strong £ has been a 
surge in imports. On the 
evidence now emerging from 
the paper and printing sectors, 
this trade can be won back by 
industries who have invested 
in new and more competitive 
capacity. The NIESR should 
give further consideration to 
the potential to win back 
domestic business which is 
bound to occur more quickly 
and in larger volume than any 
improvement to export per- 
formance. 

Peter D. J. Ingram, 

Paper Management Sertrfces, 

la High Street, 

Kings Langley, Herts. 
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Microwave accuracy 
with car Speedmeter 


Using microwave technology 
developed for radar and guided 
missiles, Plessey is bringing new 
accnracy to the measuring of 
speed In car mannfadnrers’ 
rigorous testing programmes. 

Called the Plessey Speed- 
meter, the new device revolu- 
tionises car testing in many 
aspects, including fuehper- 
mile measurements required 
by law in most countries. 

A tiny doppler module 
under the vehicle sends out a 
signal that bounces off the road 
and returns. The different 
character of the outgoing and 
returning microwaves indi- 
cates speed with a precision 
hitherto unattainable. 



Tests can be conducted 
without wheel slip or bounce 
causing false readings. Because 
there are no moving parts in 
Speedmetei; and no physical 
contact with the road surface. 


MOBILE DATA 
IN NEW POLICE GRANADA 



The new aerodynamic Ford 
Granada police concept car for 
the 1990s now being demon- 
strated to police forces through- 
out the country is equipped wilh 

a Mobile Data Terminal sup- 
plied by Plessey. 

The law-enforcement ver- 
sion of the Granada has a 
wealth of high technology 
equipment on board, making it 
one of the most sophisticated 
police vehicles on the road. Its 
Plessey Mobile Data Tferminal 
effectively provides a built-in 
computer terminal, consisting 
of a high-visibility display and 
keyboard for messages. 

It operates over the police 


radio, which provides a high- 
speed data link, to send and 
receive both alphanumeric and 
graphic information to and 
from police headquarters. 

The equipment is currently 
In use with police forces in 
Sweden, Belgium, Hong Kong, 
the UK, USA and Canada. 


reliability is extremely high. 

Among the companies in- 
terested are Vblkswagen, who 
have tested the equipment 
under all types of road condi- 
tions and are highly impressed. 

So was Richard Noble when 
his Thrust 2 broke tbe world 
land speed record for Britain in 
Nevada in 1983, with tbe 
Plessey Speedmeter aboard. 


TOUGH 
NEW 

COMPUTER 
MODULES 

Plessey now has a range of mili- 
tary and ragged computer 
modules based on the popular 
VMEbos. They’re a natural 
development of (he existing 
product range which includes 
other military processors and 
commercial VME cards. 

The new range of cards 
Includes a 6$020-based 32-bit 
processor bringing the power 
and speed of this state-of-the-art 
microprocessor and the versa- 
tility of the VMEbos to the 
designers of military and rug- 
gedised equipment. 

Military versions are de- 
signed for conduction cooling 
over the full military tempera- 
ture range. 

Hugged versions are elec- 
trically identical bnt operate 
between -40°C and +85°C with 
forced air cooling. 


WATCHMAN FOR C A A 
CROMER RADAR 

The UK GvQ Aviation Anthority has chosen the Plessey Wa tchman 
primary radar for its medhun range air traffic control requirements. 


UK companies competed 
strongly for this system, which 
will be sited on the Norfolk 
coast close to Cromer: 

It will provide low-level 
surveillance in the southern 
North Sea with the prime 
objective of monitoring heli- 
copters flying to and from 
North Sea rigs. 

The CAA’s new radar 
station, known as Cromer 
Radar; will be unmanned and 
will feed radar data to a new air 
traffic control facility being set 
up at Stansted Airport. 

Performance and reliability 


The height of high technology. 



jyzggx tkr Pinto jWWW M—w lWBh 


rb if T*t flrurj Caspar/ jlc. 


are of prime importance for the 
remote station. Watchman 
radar can meet this require- 
ment with a single medium- 
power transmitter; based on a 
travelling wave tube. 

Highly efficient anti-clutter 
performance, a particular 
feature of Watchman, is also 
vita], as Cromer Radar is sub- 
ject to ground clutter and, at 
times, heavy sea-retums. 

Plessey was able to meet the 
extremely tight schedule set by 
the CAA, and will undertake 
the system integration and 
installation which will carry on 
on- mounted secondary sur- 
veillance radar antenna. 

The Ministry of Defence 
has already chosen Watchman 
for use at Royal Air Force 
airfields and Royal Navy 
stations as well as at the 
important airfields at B os- 
combe Down, Faroborough 
and Bedford. 
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Frontier 
Airlines 
expected 
to file for 


protection 


By Paul Taylor in New York 


Institutions 

approach 

Fermenta 

Continued fro m Page 1 


Boeing set to win $1.5bn Moscow 
Awacs order from France f'®“ lsses 


BY DAVID HOUSEGO IN PARIS 


senior 


PEOPLE EXPRESS, the financially 
troubled US airline, said yesterday 
that it had failed to find an alterna- 
tive buyer for its Frontier Airlines 
subsidiary. Frontier was expected 
shortly to file for protection from its 
creditors under Chapter 11 of the 
US bankruptcy code. 

People Express had been coun- 
ting on selling Denver-based Fronti- 
er to United Airlines for S148m to 
help to solve its short-term cash 
problems. The sale to United has 
been thrown into jeopardy, how- 
ever, by the refusal of the pilots' 
union to agree to a new wage con- 
tract 

Frontier's pilots have been de- 
manding wage parity with United's 
pilots within two years but United 
has said that it was willing to phase 
in equivalent wage rates only over ( 
five years. 

The contract dispute forced Peo- 
ple Express to ground Frontier ear- 
lier this week. 

People Express' board held a tele- j 
phone conference meeting late on 
Tuesday night to explore a couple 
of avenues" regarding the sale of 
Frontier to United or other bidders, 
but "the other alternatives did not 
pan out" 

People Express did not elaborate 
on the other options, but both Delta 
Air Lines and American Airlines 
are widely rumoured to have ex- 
pressed interest in acquiring some 
Frontier assets. Analysts also spec- 
ulated that Texas Air might be in- 
terested in acquiring Frontier. 

The apparent collapse of these at- 
tempts to find an alternative buyer 
appears to increase the prospect 
that Frontier will have to file for 
protection. 


BOEING of the US yesterday ap- 
peared on the verge of winning vital 
French Government approval for 
the sale of three of its airborne 
warning and control system (Awac) 
aircraft The sale, if given final ap- 
proval, would be worth $1.5bn. 

The move towards Boeing de- 
pends on final French Government 
approval. French officials con- 
firmed yesterday that the Govern- 
ment had decided to proceed with 
the procurement of an airborne ear- 
ly warning system but declined to 
confirm that this would be bought 
from Boeing. 

Paris is reluctant to weaken its 
hand in negotiations with Boeing, 
with whom it has strong and long- 
standing commercial ties. It is also 
anxious to make a joint purchase 
with the UK that would lower the 
cost of the Awacs. 

The British Government has giv- 
en GEC of the UK a postponed 
deadline of October 1 to put forward 
proposals for an airborne early 


warning system using its Nimrod 
technology. If that failed to be satis- 
factory. the British would be in the 
market for an alternative system. 

US officials said yesterday that 
there were now “encouraging" signs 
that France would purchase the 
three US-built aircraft French ad- 
ministrations have long expressed 
interest in buying an early warning 
system to give land surveillance on 
France's eastern frontiers, but it 
was only last month that the neces- 
sary funds were allocated in the 
budget Next year's defence budget 
is to rise by 7 per cent while gov- 
ernment expenditure overall is be- 
ing held to under 2 per cent The in- 
crease includes funds for the early 
warning aircraft 

Another sign of closer US ties in 
weapons procurement is the encou- 
ragement that Paris is giving to 
Dassault the French aircraft group, 
to explore a production link for its 
Rafale fighter with Northrop or oth- 
er US companies. The Government 


does not believe that Dassault - 
which has no role in the European 
advanced fighter consortium - can 
caver its costs on the basis of sales 
of the Rafale to the French airforce 
and on exports. 

The possibilities of a Dassauit- 
Northrop link were raised by Mr 
Andre Giraud, the French Defence 
Minister, on his recent visit to the 
US. It comes in the context of an in- 
creasing French emphasis on co-op- 
eration in production - both with 
the US and other European part- 
ners - to offset rising equipment 
and research costs. 

Both companies have problems in 
developing outlets for .advanced 
fighter aircraft. Northrop has been 
unable to sell its F-20 Tigers hark in 
the US or elsewhere. 

The major obstacle to any co-op- 
eration on an advanced fighter air- 
craft are US restrictions on transfer 
of technology in the event of export 
orders. 


Farm nations form alliance to 
fight US and EEC subsidies 


BY RICHARD HUBBARD IN CANBERRA AND ANDREW GOWERS IN LONDON 


Fermenta management and served 
Montedison solely in the position of 
consultant 

The Fermenta workforce has in- 
stead called on Montedison to take 
only a minority holding and has 
called on Mr El-Sayed to retain 
leadership of the company, fuelling 
his apparent reluctance to surren- 
der control 

Mr Kjell Brandstrom, managing 
director of Industrivarden, one of 
the investment companies in the 
newly-formed consortium, said last 
night If the Montedison deal does 
not go through, we are prepared to 
form a consortium to stabilise the 
ownership in Fermenta, which is 
now very vulnerable. It is not a 
competing bid to Montedison." 

Both Beijer and Industrivarden 
are already significant sharehol- 
ders in Fermenta, 

The company has gone through a 
turbulent period following the col- 
lapse of an earlier planned deal in 
which Volvo was to have taken a 20 
to 25 per cent holding in Fermenta. j 

As a result oE the breakdown of | 
the Volvo deal Mr El-Sayed accu- ■ 
undated personal debts in the re- 
gion of SKr 1.4bn (S202ra). Repay- 
ment of part of these debts - some 
SKr 500m of the debt is owed to In- 
dustrivarden - is due in December 
and Mr El-Sayed is coming under 
increasing pressure to find a buyer 
for all or part of his stake in Fer- 
ments. 

Since last Monday, trading in the 
company's shares has been sus- 
pended on the Stockholm stock ex- 
change because of the mounting 
confusion and uncertainty over fu- 
ture ownership. 

Fermenta barely escaped expul- 
sion from the stock market earlier 
this year and its conditional re-, 
prieve is adding further pressure on 
Mr El-Sayed to settle quickly the 
turbulence surrounding the con- 
cern. 


A NEW alliance of agricultural 
producing nations pledged yester- 
day to use the imminent round of 
world trade negotiations to combat 
US and EEC farm policies which, 
they say, are seriously damaging 
their economies. 

Fourteen countries, accounting 
for 22 per cent of world agricultural 
exports, pledged in the so-called 
“Cairns declaration” - named after 
the Australian holiday resort where 
their trade ministers were meeting 
- to fight for the complete abolition 
of farm export subsidies. 

They intend to make sure that 
the issue tops the agenda when 
trade ministers from 92 member- 
countries of the General Agreement 
on Tariffs and Trade (Gatt) meet 
next month in Punta del Este, Uru- 
guay. 

Their statement comes against 
the background of a worsening ex- 
port subsidy battle between the US 
and the EEC in the world grain 
market 

Australia, Canada and Argentina 


- the other three main exporters of 
wheat - have complained that this 
is likely to cost them billions of dol- 
lars in lost sales and endanger polit- 
ical and economic stability. US ef- 
forts to regain lost markets in other 
products pose a serious threat to 
countries ranging from Thailand to 
Brazil 

The Cairns declaration goes con- 
siderably further in condemning 
farm export subsidies than draft 
statements discussed within the 
Gatt so far. Signatories want the 
Gatt to give agriculture, which has 
so far been largely outside the orga- 
nisation's disciplines, equal status 
to trade in manufactured goods. 

The statement is bound to put 
further pressure on the EEC to al- 
low discussion of the Common Agri- 
cultural Policy and its export sub- 
sidies in the new trade round. At 
the instigation of France, the Com- 
munity has so far blocked the inclu- 
sion of these issues on the agenda. 

By contrast, yesterday's state- 
ment formally acknowledged that it 
is the aim of the US "to phase out 


Brierley plans £ 258 m bid for 
Ocean Transport & Trading 


BY TERRY POVEY IN LONDON 


MR RON BRIERLEY, the New Zea- 
land entrepreneur, yesterday an- 
nounced plans to mount a £258m 
(S383m) bid for Ocean Transport & 
Trading, the shipping and fuel dis- 
tribution group. 

The statement form IEP (UK), an 
investment vehicle set up by Mr 
Brierley to pursue the bid, ended 
months of speculation about a pos- 
sible major British bid move by the 
New Zealander. 

OT&T, which has been sharply 
reducing its involvement in ship- 
ping, rejected the offer, describing 
it as "tactical manoeuvring* by Mr 
Brierley. 

IEP said it intended to bid 225p a 
share, only 7p higher than Tues- 
day’s closing price. OT&T shares 
rose 17 p yesterday following the 


IEP statement to close at 235p. 

Mr Brierley was adament that 
the bid was not a spoiling tactic. 
"We are not out just to block what 
OT&T wants to do - but we are not 
enthusiastic over OT&T investment 
plans." 

In particular, he said he had 
learnt on Friday that OT&T was in- 
volved in discussions about a coun- 
ter-bid for Hargreaves, the energy 
company for which Coalite had bid 
£80 m- 

Yesterday Mr Nicholas Barber, 
OT&T group managing director, 
confirmed there had been talks 
with Hargreaves. "We have a very 
keen interest in the situation,” he 
said. 

S.G. Warburg, OT&Ts merchant 
bank advisers, rejected the offer 


from Mr Brierley as being only a 
littlehigher than the market level 
and "totally without merit" 

The board of OT&T will not be 
deflected from continuing to act in 
the best interests of all sharehol- 
ders by the tactical manoeuvring of 
IEP (UK)" they said. 

The Takeover Panel made it dear 
yesterday it regarded the statement 
of intent to launch a bid as amoun- 
ting to a formal bid. 

Following a complaint from War- 
burg that essential information was 
lacking, it has told IEP to provide 
more details about the terms of its 
offer. 

An IEP statement is expected to- 
day. 

Lex, Page 14; News analysis. 

Page 18 


Bonn acts to stem flow of refugees 


Continued from Page 1 

country will face stiff er punish- 
ment 

• Those already in West Germany 
who do not quality for asylum will 
be barred from work for five years, 
instead of two years as at prescent 
Chancellor Kohl also confirmed 
that “important discussions" were 
in progress with East Germany, 
aimed at staunching the flow of ref- 
ugees across the theoretically open 
city of Berlin into its Western sec- 
tor. Of the 52,000 refugees who ar- 
rived in West Germany, in the first 


half of 1986, nearly 23,000 did so 
that way. 

Bonn - and the three Western 
powers in Beirut - are convinced 
that East Germany is deliberately 
encouraging the influx, in order to 
force counter-measures from the 
West, which would imply de facto 
recognition of the city's division as 
a full-scale international frontier. 


So far all attempts to reach an 
understanding with East Berlin 
have failed. But Mr Kohl flatly de- 


nied that Bonn had offered loans or | 
other financial aid to East Germany 
in return for co-operation on the 1 
refugee issue. 

The latest measures will, it is 
hoped, be accompanied by others to 
emerge from a special conference 
of party leaders and the Premiers 
of individual states convened by the 
Chancellor for September 25. This 
will deal with aspects of the prob- 
lem for which the slates, and not 
the federal Government, are re- 
sponsible. 


economic 

official 


all export subsidies affecting agri- 
culture." 

This marks the establishment of 
a new alliance to promote a better 
deal for all our fanners in the coun- 
tries represented here," said Mr 
John Dawkins, Australia’s Trade 
Minister. 

The Cairns declaration commits 
signatories to "seek the removal of 
market access barriers, substantial 
reduction in agricultural subsidies 
and the elimination, within an 
agreed period, of subsidies affecting 
agricultural trade." 

It adds that the 14 nations, which 
have agreed to meet again before 
the Gatt talks start, would "serious- 
ly question" the value of a new 
round that failed to address these 
issues. 

Apart from those mentioned, oth- 
er countries represented at Cairns 
included; Chile, Colombia, Fiji, 
Hungary, Indonesia, Malaysia, New 
Zealand, the Philippines and Uru- 
guay. 

US/EEC trade battle. Page 4 


THE Soviet Union has removed Mr 
Nikolai Glushkov. chairman of the 
State Committee for Prices and one 
of the country’s most important eco- 
nomic officials, whose refusal to 
consider significant price changes 
has been an important obstacle to 
economic reform. 

Central control of nearly all So- 
viet wholesale and retail prices by 
Mr Gfushkov's committee has pre- 
vented implementation of plans to 

give enterprises greater financial 
and managerial autonomy. 

Mr Glushkov. aged 67, had held 
his job since 1975 but came under 
attack in the press this year. His 
committee was also criticised by Mr 
Mikhail Gorbachev, the Soviet lead- 
er, in his address to the Communist 
Party Congress in February. Mr 
Glushkov's persistent and vocal re- 
sistance to price changes indicated 
that he had support from the ruling 
Politburo. 

The new chairman of the commit- 
tee is Mr V.S. Pavlov, previously 
□umber two at the Finance Minis- 
try. His attitude to price changes is 
unknown but it is unlikely that 
Moscow will be able to introduce 
radical changes throughout the 
price structure without changing 
the 1986-90 five year plan, which is 
already under way. 

The price of essential foodstuffs, 
housing and transport are pegged 
at low levels in the Soviet Union. 
The retail price of bread, sugar and 
vegetable oil were fixed in 1955 and 
meat and dairy products in 1962. 
Meat costs 1.90 roubles (S2.87) to 
buy but the procurement cost to the 
government is 5 roubles. Bus, tram 
and metro tickets for a journey of 
any distance in Moscow is 5 kopeks 
although the price to the state is 10 
kopeks. 

An increase in the price of sau- 
sage meat over the last month has 
led to widespread rumours among 
shoppers in Moscow that the prices 
of other foodstuffs, such as sugar, 
are to be raised. But given that the 
average industrial wage is 195 rou- 
bles a month, Mr Gorbachev will be 
averse to raising the cost of living. 

Under Mr Gorshkov, the burden 
of consumer price increases fell on 
non-essential goods such as furni- 
ture or cars. The latter were set ac- 
cording to demand and some 11m 
Soviet private car owners have paid 
6,000 to 7,000 roubles to buy their 
car. 

Present Soviet wholesale prices 
were established in 1982 with some 
amendments added in 1985 and are 
due to run until 1990. Price differ- 
ences between good and poor quali- 
ty goods are established centrally, 
rather than through the market 

Although Mr Gorbachev does not 
yet have a clear-cut policy on 
prices, much greater responsive- 
ness to consumer demand is likely 
to be shown in future in determin- 
ing the price of non-essential con- 
sumer and light industrial goods. 
The cost of basic foodstuffs and 
heavy industrial products will still 
be determined in Moscow. 


‘Nuclear blast’ 
at Chernobyl 


Continued from Page 1 

techniques to prevent rain at 
Chernobyl for a month, in order to 
aid decontamination operations. 

The highly publicised bone mar- 
row transplant operations ou radia- 
tion victims appear to have served 
little purpose and, according to So- 
viet evidence, in some cases were 
counterproductive, because the 
most seriously irradiated victims 
were also badly burned by the fire. 

A British antiviral drug, Acyclo- 
vir, featured importantly in the 
treatment 

There has been no Soviet men- 
tion of whether medical staff treat- 
ing the victims became radioactive 
themselves. But British experts be- 
lieve that this must have been the 
case. 
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London opts for a touch of Chicago 


BY ALEXANDER NICOLL IN LONDON 


ibfeXo C 
flora F 

Sttoq C 
SaFnmsi G 
Sad £ 


SMettcH C 
Smtaag C 

Sjfef S 
T«d C 
Taogia C 
fdhh S 
Tmnts S 
Tokp S 


THE SWASHBUCKLING atmos- 
phere of the Chicago trading pits 
could be about to invade the rather 
more staid floor of the London 
Stock Exchange. 

The ex change's options develop- 
ment group, which oversees the 
rapidly growing traded options 
market, is drawing up plans to ad- 
mit “locals" as members of the Lon- 
don exchange to trade options. 

Locals are the backbone of the 
Chicago markets. They are individ- 
uals who, armed with nimble minds 
and thick-soled shoes, stand all day 
in the futures and options pits and 
try to make a living out of trading 
just for themselves. Some make 
their fortunes, others eventually be- 
gin new careers as cab drivers. All 

have overstrained vocal chords. 


Exchanges like to attract locals 
because they provide a foundation 
of liquidity for the markets. They 
take on - perhaps for only minutes 
or even seconds - the risks that fi- 
nancial institutions, trading in the 
bond, stock or currency markets, 
want to lay off by trading futures 
and options. 

Mr David Parry, chairman of the 
exchange's traded options commit- 
tee, said yesterday that the propos- 
als being drawn up would allow 
one-person firms to trade on the 
floor. These would be released from 
the responsibility member firms 
now have to be represented on the 
floor at all times. 

Locals would not be allowed to 
trade in an agency role on behalf of 
other investors, and would have to 


have trades settled through a clear- 
ing member firm which would 
therefore monitor their positions. 
They would be given some incen- 
tives to trade, through reduced foes, 
as they are on other exchanges 
such as the Loudon International 
Financial Futures Exchange (Liffe). 

The plans would have to be ap- 
proved by the options committee it- 
self, as well as by the exchange's 
membership committee and r uling 
council There could well be opposi- 
tion from more traditional elements 
in the exchange and even from op- 
tions market-makers themselves, 
who may feel they already provide 
the options market with adequate 
liquidity. 
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THE LEX COLUMN 


Sedgwick goes 
for broker 


By Patrick Cockbum In Moscow 


There seeriis to be a corporate 
fashion to pay high prices for 
Strategic acquisitions. But when 
these deals translate into earnings 
dilution investors are understand- 
ably less than thrilled. Sedgwick is 
trying the patience of its sharehol- 
ders with a £188m rights issue to fi- 
nance in part the £207 m purchase 
of Crump. The shares have not re- 
covered from the £54Qm acquisition 
of James a year ago, and slipped 
27p to 345p yesterday. Sedgwick is 
paying 26 tunes historic earnings 
(on the more flattering UK accoun- 
ting method) for Crump by issuing 
paper with a 1985 p/e of 16. It does 
not help when Sedgwick argues 
that the rights issue preserves 
shareholders’ pre-emptive rights 
but at the same time suggests that 
an ADR issue is likely. And with 
openly stated dreams of world in- 


wick is clearly not going to stop at 

Cr ump . 

Having said that, however, 
Crump looks a good business which 
is doing well from the current 
strong upswing in the US insurance 
cycle. Dilution to Sedgwick’s 1987 
earnings may prove to be only 
around 5 per cent when they are 
eventually announced in 1988. 
While shareholders are waiting for 
that to come through Sedgwick’s 
own business is m aking more from 
the rises in premiums in the US 
than it is losing through capacity 
shortages. Interim profits up from 
£78.1m to £92Jf>m must owe some- 
thing to James, though Sedgwick 
will not say how much. But with on- 
ly a 9 per cent dividend rise this 
year and an warnings fall next year 
to look forward to, the shares look 
doomed to be dull 


TSB pathfinder 

Estimates of the size and effect of 
popular demand for TSB shares re- 
call theories on the impact on the 
tides if everyone in China simul- 
taneously jumped up and down. 
The lates t ha nd-rubbing statistic 
from the TSB implies that if ev- 
eryone who has expressed an inter- 
est in the shares were to apply for 
only the minimum £200 worth, then 
the popular vote would amount to 
£2.4bn. It is increasingly probable 
that the after-market in the shares 
will be meat and drink to the stags 
as institutions attempt to get a 
proper weighting in the shares and 
the sector. 

The pathfinder prospectus sug- 
gests that TSB could well become 


NEWS 

REVIEW 


BUSINESS 

Ferranti lasers 
for BAE 


Satcom system 


Briefly . 


The Windsor Manufacturing 
Company, part of the Barnes 
Group aerospace division, has 
recently installed a new 
Ferranti Merlin 1100 co- 
ordinate measuring machine 
with direct computer controL 
The British Steel Corporation 
has placed two contracts for 
process control systems to- 
gether worth nearly £400,000 
with Ferranti Computer 
Systems, Wythenshawe Div- 
ision. 


Sedgwick 

Sham price 
retalhe to 
FT-Actuaries 
.Alt-Share index 
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nnp of the most sought after chips 
in the bankin g sec tor. Unlike the 
other dearers, TSB's fixed rate as- 
sets exceed its fixed rate liabilities, 
so that it is a positive beneficiary of 


Marley has been in such * fer- 
ment of change, that last year's in- 
terims offer no comparison. In- 
stead, Martey produced a wcord, if 
unaudited, seventh month to show’ 
which way the busin ess is g oing. 
This may be profit deferred from 
the miserable spring, but Order 
books seem to be saying that south- 
ern England, at least, is going into n 
mini-boom even before toe electoral 
cycle gears up. Marley should make 
toe £33m-odd it achieved in 1984; 
the General Shale acquisition in the 
US may have looked expensive, but 
profits are sheltered for a couple of 
years by tax losses and maximised 
by UK financing. 

Blue Circle will have difficulty 
matching last year's £117m but its 
monster US acquisitions no longer 
look at all expensive: it has built it- 
self just the sort of strong -base, 


nus is the complete absence on its 
books of bad foreign or energy re- 
lated loans. If this encourages the 
financial advisers to sell toe shares 
on the multiple of the Scottish 
dearers then the offer proceeds will 
be about £125bn. It remains less 
than nlgar what TSB will do With 
the funds which initially will reduce 
return on capital by about 7 percen- 
tage points, and produce a free capi- 
tal ratio more than twice the deal- 
ers’ average. Estate agencies seems 
to be toe most likely first target: toe 
fear is that TSB's mobaiTassment 
of riches will lead to the payment of 
premium prices in an already over- 
heated market. 


Merit*" imports, that might cone 
in handy in toe UK if the cartel 
broke down awl everybody impart- 
ed from Greece. However much 
Greek cement actually pours out of 
toe floating Trojan Horses at Tilbu- 
ry and Liverpool, the chances of a 
price rise are slim to zero and Blue 
Cimip will be its keep at 

home chiefly from eliminating the 
starting costs of its new kilns and, 
possibly, cheaper coaL 


Brierley/Ocean 


Building materials 


GKN only had to produce a re- 
coni set of interim figures .to |m|< * 
toe engineering sector sideways; 
but building analysts are obviously 
a more phlegmatic bunch. For all 
the different accounting layers to 
be unwrapped, yesterday’s figures 
from Blue Circle and Marley are 
plain awfuL Even after merger ac- 
counting its Thermalite acquisition, 
»nii bunging in an other three 
months for its overseas subsidia- 
ries, Marley could advance only 
£2 2m (to £9.7m pre-tax) while Blue 
Circle was 18 per cent adrift (at 
£42Jhn) despite a prudent switch to 
average exchange rates for transla- 
tion purposes. Neither company 
could make much money in its 
home market, but nobody was cry- 
ing doom to toe UK construction 
sector: Blue Circle lost 18p, to 535p, 
but Marley actually advanced 4p to 

122p. 


It is more tempting to see the bid 
as toe first move m a game played 
by Australian rules, in which case 
Ocean may not even be the real tar- 
get If Mr Brierley is not to make a 
sensible offer of Ocean, he is doing 
its share ho l de rs no good in adding 
to its management's problems. 


ADVERTISEMENT 


OFFSHORE 


Shell communication 


Ferranti Defence Systems, 
Electro-optics Department, 
has started the production of 
an initial batch of laser 
transmitters for the British 
Aerospace Rapier Laserfire 
surface-to-air missile system. 
Scheduled for delivery by the 
end of December, the lasers 
have been ordered to equip 
demonstration systems for an 
overseas saies drive. 

A Ferranti Type 531 laser 
transmitter has been specified 
for the Laserfire automatic 
tracker. The laser's narrow 
beam width enables the 
tracker to mark targets very 
accurately from a range of 
300 metres to 10 kilometres. 


Ferranti Offshore Systems has 
successfully completed the 
most ambitious temporary 
communications package yet 
supplied in the North Sea. 
The £250.000 contract for the 
hook-up of the SEAN field 
operated by Shell UK 
Exploration and Production 
was co-ordinated and fully 
supported from the Ferranti 
base in Great Yarmouth. 
Ferranti also supplied ter- 
minal equipment for the 
Shell site at Lowestoft which 


enabled terminals offshore to 
access Shell Expro’s mini 
computing system at the 
project’s Wembley office 
using high speed data 
circuits. 

The Ferranti radio operators/ 
technicians who gave first- 
tine maintenance on site 
ensured that the mandatory 
radios, platform communi- 
cations, PABX systems and 
computer terminals were kept 
operational on a 24 hours a 
day, 7 days a week main- 
tenance package. 


AVIONICS 


£ 2m TIALD contract 


A civil satellite communi- 
cations earth terminal custom- 
designed and manufactured 
by Ferranti Electronics, 
Microwave Division, for the 

British National Space Centre 
(BNSC), has been installed 
and commissioned at RSRE 
Defford in Worcestershire. 
The BNSC, formed last year 
to improve and co-ordinate 
the development of British 
space technology, will use the 
terminal initially to support 
an experimental programme 

with Ku band satellites and 
OLYMPUS-L 


A Minis try of Defence fixed 
price contract has been won 
by Ferranti Defence Systems, 
Electro-optics Department, to 
build a Thermal Imaging 
Airborne Laser Designator 
(TIALD) pod for evaluation 
and flight trials by toe Royal 
Aircraft Establishment at 

Fara borough. 

The order, worth over 
is . scheduled for delivery 
in about 18 months. The pod 
will be used to demonstrate 
the accurate delivery of laser 
guided bombs and farther 
research into advanced 
weapon delivery under 
various conditions of visibility 
both day and night 
In operation TIALD will be 
directed on to the target area 


by other aircraft sensors or 
the navigator as. the aircraft 
makes its final approach. 
Once a target has been 
selected the system- locks on 
to the video signal provided 
by the thermal imager and 
the aircraft is free to- 
manoeuvre withoift ; losing 
sight of the target; At this 
time the laser beam can 


be fired to acquire target 
range. By updating the air* , 
craft’s weapon aiming com* 
puter with range and bearing 
information an attack could 
proceed using conventional 
weapons. Alternatively the 
^er can be used to designate 
toe target for laser guided 
weawihs from either the: 
attacking or accompanying 
aircraft ..... 


The good news is 



Selling technology 


Mr Ron Briertey's offer for Ocean 
Transport- end Tra d i n g yesterday 

was - so ; dearly inadequate in 

amount -uvdLBS in its fidelity to 
the take-over code - that it is hard 
to take it seriously, A 225p offer 
above an opening share price of 
2l8p is not lUcely to draw much sup- 
port in this market The argument 
that withoutMr Brierley’s presence 
Ocean’s price' would be lower does 
not give fair credit to the efforts 
Ocean has made so for to sort itself 
out The idea that Ocean will fit to- 
gether wito Tozer Kemsiey A Mill- 
bum needs, some -explaining. And 
the suggestion that Ocean sharehol- 
ders need a cash offer from Mr 
Brierley In order to spurn Ocean ’s 
■ supposed purchase of Hargreaves is 
far-fetched. • ‘ ■ 
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The perils of paying for a pig in a poke 


BY MICHAEL DIXON 


" IT ALL depends on whet you 
mean by . . 

While those words probably 
mean little to most readers to- 
day. it was once impossible to 
go anywhere in Britain without 
bearing someone saying them. 
They became a national catch- 
phrase as a result of radio 
broadcasts made in the 1940s 
by the late Professor Joad. 

The feet that the words are 
now largely forgotten Is a pity. 
For they have an Important 
bearing on an auction which 
has just begun in the UK and 
can be relied on to Intensify as 
the general election approaches. 

Et la not the piffling fc j w d of 
auction associated with Old 
Master paintings and such. 
Anyone seeking to cap a pre- 
vious bill by less than £100m 
is unlikely to be beard. The 
reason is that the auction Is 
about how much taxpayers’ 
money should be spent on ex- 
panding the student capacity of 
the UK's higher educational 
network of universities, poly- 
technics and other largely state- 
funded institutions. 

The main bidders will of 
course be politicians hoping to 
win floating votes. But their 
calls will be variously backed 
and belittled by other folk with 
an interest in the topic. 

Of two bids already made 
this month, the first was from 
a sideline interest — the Uoyds 
Bank Economic Bulletin. It 
called for an addition of £3 00m 


to the £600m a year provided 
for the grants with which 
degree-level students are sup- 
posed to cover their living 
costs while studying. 

Then the Social Democratic 
Party came in with £ibn extra 
a year for an all-round expan- 
sion of the network. The result 
would be a taxpayers' bill for 
higher educational teaching and 
administration, as distinct from 
research, of about £&6bn 
annually. 

Both the Lloyds Bank 
bulletin and the SDP claim not 
only that the extra money will 
produce a profitable return to 
society at large, but also that 
unless higher educational 
spending is increased the UK 
wiH fall farther behind its 
economic competitors. The argu- 
ments put forward to support 
those claims, however, must 
have set Professor Joad spill- 
ing in his grave protesting: “ It 
all depends on what you mean 
by - • 

Take for a start the idea that, 
without extra outlay on univer- 
sities and so on, Britain will lag 
farther behind its competitors. 
Here the two bidders’ claims are 
pinned on the notion that In the 
UK, students receiving higher 
education represent only 14 per 
cent of the appropriate age 
group. That, asserts the Lloyds 
Bank bulletin, is low by inter- 
national standards. 

It all depends on what you 


mean by “students” receiving 
higher Education. 

Different countries bave 
different definitions of what con- 
stitutes a student. Some of the 
differences were spelt out in the 
report entitled “Excellence in 
Diversity." published in 1983 by 
the Society for Research into 
Higher Education (Guildford, 
Surrey GU2 5XH). 

Whereas Britain counts a 
part-time student as but a frac- 
tion of a full-timer, for example, 
other nations count each alike 
as one. If the UK did the same 
and included Open University 
students, the report said, the 
usually cited percentage would 
go up by about a quarter — 
raising the two bidders' figure 
from 14 to 17.5 per cent. 

More succeed 

Then what do we mean by 
'‘receiving" higher education? 
Does that cover all who show 
up on courses, or only those 
who gain degrees or what are 
variously deemed equivalents at 
the end of their studies? 

While fewer people may en- 
ter the race in the UK, the pro- 
portion who complete it suc- 
cessfully is higher than in most 
other countries. 

Then what do we mean by 
“higher education"? 

The courses which go on 
under that title vary from 


country to country in length, 
concentration, content, method, 
and almost certainly also in the 
objective level of attainment 
required to gain what may be 
nominally an equivalent award. 

As one example, let’s take 
Japan whose "25 per cent” of 
appropriately aged people in 
degree-level education is often 
cited as a target for Britain to 
aspire to. 

Few if any of the Japanese 
students are on the concen- 
trated single-subject kind of 
courses which constitute the 
bulk of degree studies in the 
UK, largely lasting for three 
years. While some Japanese 
courses are only two years in 
duration, most continue for 
four. Bat they are of the 
American pattern, with the first 
two years usually spent on 
fairly broad studies followed by 
concentration on a major sub- 
ject in the final two. 

In addition the spread of 
subjects in which Japan’s four- 
year students major is different 
from the pattern of more 
academically specialised studies 
taken by Britain's three-year 
undergraduates. 

For instance, over there the 
proportion majoring in engin- 
eering and technology — at 
which Japan's economic perfor- 
mance seems better than the 
UK's — is about 23 per cent. Here 
the proportion who gained 
degrees in the same subject 
classification in 1085 was 16 


per cent. If we deduct those 
who promptly departed over- 
seas, the figure falls to 15 per 
cent. 

A further problem arises with 
subject classification. It is true 
that certain courses In Japan 
and in Britain go under the 
same name, sucb as engineering 
But that does not mean the con- 
tent of what is taught in them 
is the same. There is evidence 
that in Japan, as in West Ger- 
many, engineering courses put 
more emphasis on practical as 
distinct from theoretical learn- 
ing than is usual in the nomin- 
ally equivalent courses in the 
UK. 

Id view of such differences, 
the fact that a complex of 
activity is called higher educa- 
tion does not mean that more 
spending on it will improve 
economic performance. The only 
sure conclusion seems to be the 
comment made by one of the 
foremost authorities on the topic 
—Professor Fritz Machlup" of 
Princeton University, who died 
in 1983: 

“Whether incremental ex- 
penditures for education will 
contribute to productivity will 
depend on what is taught and 
how, to whom and at what 
levels, in what proportions and 
under what conditions.” 

To judge by the observable 
economic effects of what nas 
gone on under the title higher 
education in the UK to date, it 
appears doubtful that the coun- 


try's competitiveness will be 
strengthened by paying extra to 
have more of largely the same 
thing go on in future. 

That is not to say the value 
of education is confined to 
economic returns. Almost every- 
one believes there are other 
benefits not measurable in 
money. 

But If — as seems probable — 
the UK’s economy is not 
strengthened by extra spending 
on our higher education, then 
increasing its funding will 
necessarily reduce the funds 
available for spending on other 
activities which might improve 
economic strength. In which 
case the nation’s wealth could 
well decline as it becomes more 
highly educated. 

Which again resurrects Pro- 
fessor Joad, and a question that 
once confronted him in an 
examination: Can a good man be 
happy on the rack? He 
answered: “Yes, provided he 
Is a very good man and it is a 
very poor rack." 

It might be that Joad's reply 
seems unnecessarily cynical to 
some people. But I doubt that 
anyone would claim that the 
prospect of happiness could be 
increased by making the man 
poorer and — to the extent that 
poverty is painful — the rack 
better. 

• Knowledge; its creation, dis- 
tribution, and economic signifi- 
cance, VoL III. Princeton Uni- 
versity Press, 1984. £41.70. 
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Advanced Technology 

GROUP FUNDING 
ADVISER 

UK and International Projects 
£22-3 OK Negotiable + Car S. E ng land 

Tins mayor British based organisation with extensive international operations and a 
pro^ track record has created a group level post to investigate, assess and co- 
ordinate major funding of their new, advanced technology and manufacturing 

with a Finance and Business Studies, phisa^no^^^^of the High- 

Technology market, the ideal candidate will be:- 

• 28 years -k 
i Qualified in j 

status in scientific* 

Commercial^ aware with laroudedge of major fimding sources in UK an d 
Europe. 

• E-xperimrfy! tn cn-rir rKnafmg rnmplev finanrial and commercial agre ements at 

.ea^reseaichanddevetopment stages. _ ... 

Operating at Group Levd your rejponsiTDilitieswjl] indude initial approaches and 
discussions with GoWatnment funding sources eg. DHSS and DTI as wdl as 
inrol^emfim'withJESPRrr and EUREKA project funding resulting in frequent 
European traveL With influence over revenue and capital expansion programmes 
you will alsohaise dosdy with Research and Development and Manufacturing 
Departments on ah on-going baas and report to senior Corporate level 
management. 

The rofe is viewed as critical to the future of the cofporatiaa and success will 
ensure excellent career progression. 

The package includes negotiable salary executive car and a range of large 
company benefits. 

R>r an initial and confidential discussion please call Bob Archibokl on 
on Newbury (0635) 33445 quoting reference M/367/FT, or write 
write in strict confidence to:- 

ARCHEBOLD RAE CONSULTANTS 1JMITED, 

•h Technology Search & Selection), 

RC House, U-13 The Broadway, 

Newbury, Berkshire RG13 IAS. 

Tel: Newbury (0635) 33445. 



Private Banking 
Marketing Officers 

Merrill lynch International Bank is expanding its private banking 
operations in Europe and South America. 

This growth requires three additional experienced professionals to 
market securities collateralised credit services to high net worth clients of 
the Merrill Lynch brokerage offices in these regions. 

The successful candidates should have: — 

O Five to seven years experience within private or investment banking. 

□ Excellent inter-personal skills in presentation and marketing. 

□ For the European region, fluency in German and E ng lish is essential ; 
while not mandatory, fluency' in Dutch would also be of interest. 

□ For the South American region, fluency in Spanish and English is 
essential; while not mandatory, fluency in Portuguese would also be 
of interest. 

The position for the European region would be London-based and will 
require extensive travel. 

• The position for the South American region would initially be London- 
based but candidates should be willing to relocate to New York sometime 
within one year. 

These are senior marketing appointments which will be reflected in the 
compensation package. 

Please write with full career details to Keith Robinson, Personnel 
Services Manager, Merrill lynch Europe Ltd., 27/28 Finsbury. Square, 
London EC2A 1 AQ. 



Merrill Lynch 


GRADUATE whh min- 2 year* In banking to join International audit team in prime American 
.-‘bank. 40 per cent travel to Europe and MJE. Excellent tratnme and prospects. 23/28 years. 

loMtADMlNISreATOIlS for International banks. 2-3 years exp. £10,000. 

^part with charged securities experience are required for London branches of an overseas 

. stock broking firm recently merged with merchant bank. 2 years exp 

of back-up In managed funds, maintenance of client records. Young, self-motivated with potential 
.to go into- Fund Man agement- To £10,000. 

LOANS DEFTV-5^INE& Bright, numerate “A" level school-leavers for consortium bank. 

ASB RECRUITMENT, 50 FLEET STREET, LONDON EC4Y 1BE 

. Telephone: 5HELAGH ARNEH. 01-583 1441 


Phillips & Drew 
Investment Analysts 

European Company Research 

In line with our continued expansion of international equity 
research, we are seeking to recruit several additional analytical 
staff to broaden our coverage of continental European 
companies. Phillips & Drew enjoys a long-established 
reputation in a variety of investment areas, and now forms part 
of the Union Bank of Switzerland's worldwide securities 
operations. 

The ideal candidates will have fluency in at least one 
additional language, have specialist industry knowledge in one 
or more industrial sectors, and have an understanding of the 
basic principles of accountancy. We are prepared to consider 
candidates without stock market experience. 

A fully competitive remuneration package will be paid, 
including mortgage subsidy and profit sharing schemes. 

For further information, please contact in the first instance: 

Miss Deborah Harman, 

Secretary to the Staff Committee, 

Phillips & Drew, 




COMPUTER 
AUDIT PROFESSIONALS 

London and Bristol £15,000 to £25,000 

Do you want to be part of an expanding Computer Audit Department with one of 
the fastest growing ‘Big Eight' firms of international Chartered Accountants? Are 
you ambitious? Looking for a career with excellent opportunities for progression? 
If so, we are interested in meeting you. 

You should have: 

• at least two years experience in computer audit 

• a sound knowledge of data processing 
■ experience of staff supervision 

• a keen interest in business and financial matters - though you need not be a 
Chartered Accountant 

You will: 

• be involved in the management and performance of system and security reviews 

• provide many advisory services to a wide range of clients 

• have opportunities to develop new skills 

• enjoy being in a mainly graduate environment and working with other self- 
motivated, ambitious professionals. 

If you are between 25 and 38 and want to discuss this career opportunity, send a 
fill! career resume, including salary history, quoting reference 2020, to Tim Firth at 


^louche Ross 


The Business Partners 

Hill House, 1 Little New Street, London EC4A 3TR. Telephone: 01-353 8011. Jm 


Research Assistants-Economics 

Alexanders Laing & Cruickshank, part of the Mercantile House Group, is 
seeking a number of young, well-qualified economists to join an expanding 
t eam engaged in researching world financial markets. Positions exist in 
the fields of economic forecasting and in the analysis of financial 
instruments. 

Successful candidate will probably be in their early to mid -20s with a good 
degree in economics/finance. Numeracy and the ability to work to tight 
deadlines are essential while computing skills would be an added advantage. 

Please send full curriculum vitae to: 

Andrew J. Smith 

ALEXANDERS LAING & CRUICKSHANK 
Piercy House, 7 Copthall Avenue, London EC2R 7BE 


Equity 
1 Sales 

to £75,000 

We have been retained by a significant UK 
broking firm who, with the backing of a major 
European Bank, are expanding their equity 
operation in a number of areas. 

Two additional sales executives are sought to 
join the sales team. The team works closely with 
specialists in a number of sectors and is geared 
to respond to changes in sector activity thus 
maximising the impact of its research strengths . 

Candidates should ideally be graduates, aged 
28-35 with a minimum of two years' institu- 
tional sales experience, either as a generalist, or 
on a relevant sector. Analysts wishing to switch, 
across to a sales role would also be of interest- 

Remuneration and career prospects will not 
present an obstacle to die successful candidate. 

Please contact Anna Robson at die Securities 
Division, 39-41 Parker Street, London 
WC2B 5LH, telephone 01-404 5751. All 
replies will be treated in strictest confidence. 


I N 

Interna 

London 

A member < 


Michael Page City 

International Recruitment Consultants 
London Brussels NewYork Paris Sydney 
A member of Addison Consultancy Group PLC 




Badenoch & Clark 


HEAD OF OPERATIONS 

£50.000 + Car 

Our client, a major international securities house with an 
established world presence, is seeking a senior manager to 
oversee the entire bond operations area. He/she will be 
responsible for the direction and motivation of fifty staff, and will 
participate in major decisions, leading to changes in policy, 
procedures and to the shaping o t future technological 
developments. 

Applicants must be capable of exercising this authority and 
should possess leadership qualities of the highest standard. 
Qualified through many years experience in the securities 
industry, it is envisaged that the successful applicant will be 
currently working in a similar capacity. 

INVESTMENT ANALYSTS 

£Excelient 

We are seeking experienced analysts at various levels to 
complement existing teams within a major UK Stockbroking 
firm. In particular we are interested in meeting candidates with a 
strong track record in the following areas; 

* Financials 

* Consumer Goods 
+ Capita] Goods 

* Breweries 

Also, analysts with European expertise would be of particular 
interest to our clients. 

To discuss these positions further in strictest confidence, please 
contact HHary Douglas, Christopher Lawless or 

Sturt CUfEbrtL 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


Start at the centre of a XSOm UK healthcare operation, part 
of the largest hospital supplies corporation in the world, in 

Strategic Planning 

MBA Package to c.£20, 000 

Build on your previous experience and business 
education in a key role at the Surrey headquarters, with 
direct responsibility for delegated sectors. 

• strategy development and maintenance of the 
5-year business plan 

• supporting and coordinating the 
business/technical/ political information resource. 

• participation in the creation and active 
implementation of new business programmes. 

Male or female, probably 25-plus and an MBA or 
equivalent, you will move on to an established track with 
demonstrated potential for personal growth and 
development. The precise areas of your previous 
experience are not as critical as your ability to 
demonstrate your progressive involvement in best working 
practice and yourability to set - and persuade others 
to stick to -high professional performance standards. 
Write now with succinct comprehensive letter/CV or 
telephone Roger Stephens, who is advising. Ref. S631. 

Roger Stephens 

Sc Associates 

Management Search • Selection ■ Development 
Chequer* Haute. 1-3 Ptark Street, OM Hatfield. Herriortiihire AL9 SAT 
Telephone: 0707275361 


a™ you earning ^,000-£™o5o^aIidSSdI^ 




32S*vBeRo*tj 
London, W1 
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01-7343878 
(24 hours} 


I The Executive Job Soarch Professionals] 





HEAD OF 

CORPORATE FINANCE 

c. £40,000 + benefits City 


The rapid progress being made by TSB England 
& wales pic affords the ideal opportunity to 
diversify and strengthen all aspects of the Bank's 
activities. Jn no other area is this more true, than 
in the field of commercial lending covering not 
only the origination of policy but also the 
development, direction and control of an active 
programme of commerdaJ lending for TSB England 
& Wales pic 

A Head of Corporate Finance, reporting directly 
to the General Manager-Corporate Sector; is now 
sought to control and develop the department 
responsible for both wholesale and retail lending. 
The duties will be varied, interesting and 
demanding covering for example, direct client 
contact credit analysis, negotiation of lending 
parameters, development of new services, training 
of staff and directing marketing initiatives. 

The Bank therefore seeks an experienced 
commercial banker to be involved in the overall 
progress of a planned lending strategy There will 
be considerable involvement in policy 
development and implementation, together with 
control and motivation of staff in the lending area 


A broadly based background is therefore required, 
including substantial domestic lending experience, 
together with a wide range of commercial and 
banking contacts necessary for the promotion of 
tfiis range of the Banks services. Some experience 
of international capital markets would also be 
advantageous. 

If you feel that you possess the necessary 
experience and personal skills required for this 
challenging opportunity then write enclosing a full 
curriculum vitae including details of present 
remuneration, to: 

H. B. NichoL 
Personnel Controller. 

TSB England & Wales pic. 

Administration Centre, 

100 Lower Thames Street, 

London EC3R6AQ 

to arrive not later than 16th September 1986. 
Please note, candidates who have applied for 
similar positions in the corporate sector in the last 
twelve months will be considered and need not 
re-apply 


Asset Finance 


A Prime Career Opportunity 


A rapidly expanding UK bank requires an Analyst 
to assist in developing its leasing and asset finance 
portfolio. This is an excellent opportunity to join a 
division which forms an important part of the bank's 
wide Tange of corporate facilities. Scope for career 
development is available within the division and 
the company philosophy ensures further openings 
for advancement within the broader corporate 
horizons. 

Probably an accountant or graduate with, or 
studying for, IOB, you will have at least two years’ 
experience in an asset finance environment and be 
familiar with the use of microcomputers 


Based in London, you will report to the Leasing and 
Asset Finance Manager and you will have a full 
involvement in all aspects of this business. You will 
be required to negotiate with a broad cross section 
of corporate and focal authority clients, evaluating 
and submitting lease propositions. In addition, you 
will have regular liaison with other banks and 
financial institutions in respect of back-to-back 
deals and syndicated transactions. 

The salary offered is to c£19j000 and applications 
should be sent to Charles Earp of Cupps, Sears 
& Associates Limited, Personnel Management 
Consultants, International Buildings, 71 Kingsway, 
London WC2B GST. Tel: 01-404 5701. 


Cripps,Sears 
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$30,000 tax free 

An incredible opportunity for a young qualified accountant to jomtte 
specialist Risk Management firm in the demanding role of Assistant ■ .* 
Vice-President 

Candidates will be ACA/ACCA aged 24-28. single and consida v : 
themselves outgoing with a "work hard, play hard' 1 approach. Some . 

knowledge of Insurance business would be useful and accountancy sinus 

are essential. 

If you would like to discuss the possibility of working in a new 
exciting environment contact Michelle Ser or Graham Palfery-wfiitu 
on 01-629 4463, or write with career history to address below quoting Ref 
GJPS340. 

waam«^Mft wiT.T.iHT.TiunT m( WTi»pelal Rflgultmmtf^Bii]tHnis).CARDIWALBOtlSE l te^AlBEM/UUJST..XbMlX^WIX3F&. 

TELEPHONE: 01 -6Z9 4463. 


Portfolio Manager 

International Private Bank 


Citibank’s Private Banking Group, 
located in Berkeley Square, London W1, 
provides a comprehensive range of 
banking and investment services to high 
net worth clients from every part of the 
world. 

We are now looking to supplement 
the strength of this present team of 
investment professionals with an 
experienced portfolio manager. 

Ideally, you will be a graduate with 
a good record of analytical and money 
management skills. These will 
preferably have been acquired in a fund 
management position where you have 
had at least three to five years 
experience in investing private client 


portfolios containing multicurrency. . 
bonds and international equities. Prbveir 
experience in Far East and Japanese - 
equities will be a particular advantage. 

This is an excellent opportunity to 
join a successful, expanding unit and ; . 
the compensation package withthe: 
usual bank benefits willfully reflect your 
experience and qualifications. : ; ‘ ' 

Please write with personal and 
career details to Derek Fraud, 

Personnel Officer, Citibank, 336 Strand, 
London WC2R 1LS. :: 


cm 
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Outstanding 

Opportunity 


Successful investment grc 
seek fund manager for 
Europe/U.K. portfolio 


Perpetual Unit Trust Management 
3s one of the U.K!s fastest growing 
unit trust managers. Controlled but 
rapid growth now creates an 
outstanding opportunity fora fund 
manager to work with die Investment 
Director in charge of U.K. and 
continental European portfolios. 

The successful applicant will be 
currently working in fund 
management, have management 
experience and be able to 
demonstrate a record of success. 

We seek a professional who can 
contribute to our reputation for 
investment performance. The 
preferred age range is between 25 
and 30. 

Based in attractive period offices 
in Henley-on-Thames, the position 
would suit an individual who would 


enjoy the responsibility of working in 
a free environment with considerable 
scope for personal initiative. 

Unit trusts arc the principal 
activity of the company but a 

considerable rate of growth is 
anticipated in pension fund and 
private portfolio management. 

Initial salary is negotiable and the 
overall remuneration package — 
including bonus and other normal 
benefits — will be attractive. It is 
anticipated that remuneration is 
unlikely to be problematic for the 
right applicant. 

All applications will be treated in 
total confidence and should be sent to 
M Arbib, FCA, Chairman, R>rpetual 
Unit Trust Management Lbi, 48 Hart 
Street, Henley-on-Thames, Oxon 
RG92AZ. 


IFgi? peti i siX 
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Representative - Easiness Development 

C. £20,000 pins Car MANCHESTER 

Our client, a major International Bank currently undergoing considerable expansion 
within the UK seeks to recruit a banker tor a newly-opened representative office In 
Manchester. 

The successful candidate will be responsible for marketing a broad range of banking 
services to UK corporate clients, principally in the North of England and Scotland 
and be capable of overseeing the credit /unction and day-to-day operations. 

The ideal candidate will be a graduate in their early thirties and have gained extensive 
marketing experience within an International or Clearing Bank, preferably specialising 
in the UK corporate sector. 

A competitive salary, company car and relocation allowance together with the usual 
banking benefits will be offered. 

Interviews will be conducted in either London or Manchester, week commencing 1st 
September. Written applications Including a full curriculum vitae should be forwarded 
to: 

The Managing Director 
Enunerson Recruitment Associates 
Bell Court House, 11 Blomfield Street; London EC2M 7QY 


BANKING SELECTION 

l-MMKRSON RECRUITMENT ASSOCIATES 


01-638 

2901 


BRANCH 

MANAGERS 

Remuneration exceeding 
£50,000 + Unique Perks 

Target Financial Consultants is the 
direct sales division of the rapidly expand- 
ing Target Group FLC. As a result of 
continuing growth we seek highly motiv- 
ated professionals tolead and develop new 
teams. 

Successful candidates will have proven 
track records and at least five years 
experience in the financial services sector. 
Additional requirements include first class 
communication and managerial skills. 

This highly rewarding and challenging 
role offers excellent prospects for substantial 
capital gain as well as performance related 
remuneration. 

Interested applicants should contact 
Mrs. Dagmar Lee or Stanley Jackson on 
01-631 3194, or write to them in complete 
confidence at the address below: 



TARGET 

TARGET FINANCIAL 
CONSULTANTS 


The TFC Partnership 
1 Bedford Square, London, WC1B 3RA. 


Packaging Engineer/ 

Technologist 

A large, internationally respected design group, 
specialising in packaging design, require a 
young, experienced Packaging Engineer/ 
Technologist to complete their production team. 

The successful applicant would have direct 
contact with designers and clients and should 
have experience in all aspects of packaging from 
basic materials to final display with a full 
understanding of all printing techniques. 

Experience in international packaging 
requirements, with particular reference to 
American packaging requirements, would be a 
major asset as we are expanding rapidly 
particularly into the latter market. 

This is a senior position within the group and 

salary would be commensurate with position. 

Write in total confidence to: 

Box A0247, -Financial Times, 10 Cannon Street, 
London EC4P4BY 


Phillips & Drew 


Career opportunities 

Phillips & Drew Projects and Financial Management is 
dedicated to innovation in the financial and property markets. 
It provides treasury management, real estate and money 
market services to a wide range of private and public sector 
clients. It is staffed by finance directors, company and. local 
authority treasurers, bankers, accountants and property 
experts, as well as those trained in Phillips & Drew’s 
traditional skills of stock and money-broking. If you have the 
relevant experience, perhaps gained in a dealing, banking or 
corporate treasury environment, and could contribute to this 
successful and expanding team, we should like to hear from 
you. 

The salary, bonus and benefits package will be very 
attractive and those you would expect of a major financial 
institution. 

For further details and an application form, please contact - 

Miss Deborah Harman, 

Personnel Department, 

Phillips & Drew, 

120 Moorgate, London, EC2M 6XP 
Phillips & Drew is a member of the Union Bank of Switzerland Group 


A main player in 
International Settlements 
wants you 

~^£ZiZ2£2SEL •s*-*-"-*— 

They ahoady command aunique . 

reputation in Global Equities ‘fradmg and •« r «»oecurttws 
are preparing for farther growth of thoir • Snopean Securities 
±nmss in the co ntin q mo nths. • South African Securities 


accurate, efficient settlement of 


win play omcIWi is prepared to 


counts. Not just in-depth knowledge but 
breadth of understanding. 
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UK CREDrr MANAGER 

Up to £18,000 + Car Hounslow, Middx 

TNT Skypak International (UK) Ltd is one of the world’s largest courier companies 
specialising in desk-to-desk deliveries throughout the world. 

Avery senior and experienced Manager is sought to head up our Credit Control 
department, which employs over 20 people, to control over 5000 trading accounts. 

Aged 35+ you wK have at least 10 years experience working in a credit control" 
environment of which 5 years will have been in a management rote. 

Ideally you wiH be a member of the Institute of Credit Management and preferably with a 
recognised accounting quafification, be an excellent communicator and motivator, be able 
to work under pressure and be faniRar with computerised systems. 

In addition to a highly attractive salary and car, we are offering BURA and free life 
assurance plus the opportunity to join a young, dynamic and forward thinking company 
whoreward talent and ambition at the highest level. 
P^saa(?riyRiwntmg,«ido5»igarBcartC.V.tQ:[VBssKarsaEdwratls, 
Psv«HH}elOffKer,TNT%ypdclntBmatioiral(UK)Lbl,Urat6SpitfkaEstBtB r 
Spitfire Ufa* Hounslow, MiddxTW59NW. (Tel: 01-561 2345). 
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Citicorp is strengthening its Eurobond 
Sales and Trading area and fids has created 
an immediate opportunity for an experienced 
salesperson in equities, convertibles and 
warrants. We need your sHDs selling 
convertible bonds, targetted at the Japanese 
and Hong Kong Markets. 

Educated to degree level, you’ll have at 
least 10 years’ experience in the Japanese or 
Hong Kong markets. Well therefore expect 
you to be fluent in Japanese, both written 
and spoken. We also expect you to have a 
good understanding of Japanese Banks and 


Fund Management Groups. 

This is an excellent opportunity to join a 
successful expanding unit and an attractive 
compensation package, with the usual bank 
benefits, will folly reward your experience 
and qualifications. 

Please write with foil personal and 
career details to Miss Haxmeke Frese, Vice 
President, Citicorp, 33S Strand, London 
WCZR1LS. 

crncoRPG 


METALS 

INDUSTRY 

ANALYSTS 

Expanding London-based con- 
sultancy with international 
mining and financial clientele 
seeks: 

MARKET ANALYST— prefer- 
ably with knowledge of non- 
ferrous metal markets. 
BUSINESS ANALYST— to 
prepare financial, competitor 
and strategic studies of com- 
panies /Indus tries. Knowledge 
of mining industry not essen- 
tial. 

TRAINEE CONSULTANT— 
preferably graduate with rele- 
vant qualification. 

Self - motivation essential. 
Familiarity with micros an 
advantage. Salary negotiable. 

Write in confidence to: 

Managing Director 
METALS & MINERALS 
RESEARCH SERVICES 
LIMITED 

222 Strand, London 
WC2R 1EA 
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£ Negotiable 


This appointment is part of planned expansion by an established firm of UK 
institutional stockbrokers enjoying the backing of a major financial group. 

The Firm is well known for its coverage of the Convertible , sector and seeks an 
additional specialist sales executive to join the existing team. 

Applicants should possess a high degree of motivation, together with a thorough 
knowledge of the sector and proven communicative skills. Ideal age 30-35. 

Tor the right individual, the rewards will be excellent, both in terms of remuneration 
and career development. 

In die first instance, please contact Anna Robson at the Securities Division, 
39-41 Parker Street, London WC2B 5LH, telephone 01-404 5751. AH replies will 
be treated in strictest confidence. 


rJ 


Michael Rage City 

International Recruitment Consuhants-London Brussels NewYork Paris Sydney 
A member of Addison Consultancy GroupPLC 




management and fending services to its global securities operations. 

We invite applications from foreign exchange dealers with at least 2 years 
experience of forward foreign exchange and currency hedging techniques, 
who have the potential to makes significant contribution to the development 
of a leading international securities group. 

An attractive remuneration package will be offered together with 
excellent career prospects. 

Applicants, who are likely to be in their twenties, should send a full CV 
(inducing current earnings) to: Ruth Colley, Personnel Manager, Hoare Govett, 
Heron House, 319/325 High Holbom, London WC1V 7PB. 


I HOARE 
GOVETT 


ASSWCEC3FNTERFNET (pK} LTD. 

PRODUCT DEVELOPMENT ADMINISTRATOR 

Saiary£K).5K 

AP Dow Jones/Telerate is recognised as an international leader in the provision of 
on-fine financial information to major clients in the Cty of London. The Company's 
commitment to providing customers with accurate and timely information, together 
with oufetanefing service, prompts the requirement to appoint a Product Development 
Administrator. 

The Product Development Administrator reports to the Assistant Manager, Product 
Development. 

- The successful candidate will be a- graduate, probably aged in the early twenties who can 
demonstrate administrative and organisational skills and will ideally have experience operating 
an IBM PC , . 

The salary package includes a regular review procedure, together with major company 

To apply, please contact our Advising Consultant; Andrew Goodman at Ogdvie & 
Associates ltd, Buckingham Court, 78 Buckingham Gate, London SW1E 6PE quoting reference 
NMQ843 in writing, or by telephoning him on 01-222 7766 during working hours (24 hour 
anatpjione). 

We are an equal opportunities employer 


MANAGEMENT 


Are you available now? 

As a result of our continued growth we require several MANAGEMENT 
CONSULTANTS to maintain our development 

! Could you be one of them? . 

You must tie highly motivated with an appetite for achievement. Your 
successful track record will show that you are thoroughly expenenced in the 
business to business area and capable of problem . s pJ; r J9 5*. j5I5Lf nd 
medium sized companies, be they financial, commercial or manufactunng. 

You wHI receive comprehensive training and the back-up necessary. 

A first rate remuneration package commensurate with effort «s offered. 

» If this is your sort of challenge and you would like to join 

our expanding team, please send complete career details 
( Wi fflP-V to Mark Quinary, Ref: FT, Independent Consulting and 
vTRJSTpTCSy Management Company Ltd., Rawplug House. 147 London 
Road, Ktngston-upon-Tbames, Surrey KT2 6NR. 


A Private International Financial Services Group based in the U.K. and owned by 4 
leading Banks and Investment Managers is seeking a young individual (28/40/10 
manage an innovative venture in U.K. Stockbroking. 

A strong emphasis on marketing ability rather than portfolio management is 
required, although it will be essential for candidates to have an in-depth working 
knowledge of dealing, settlements and all Stock Exchange procedures. 

The successful applicant will have had several years experience in a Stockbroking 
or Jobbing firm where his or her leadership qualities han/e not been put to the test. 
A working knowledge of German or French would be an advantage, but not 
essential. 

The challenge that this Managing Directorship offers will be matched by 
competitive renumeration, reflecting the Group's commitment to this new U.K. 
Operation. 

Please apply in confidence including a detailed and specific curriculum vitae 
stating achievements to date and current renumeration to: 

Gerard Troncin, 

17 Lincoln's Irtn Fields, 

London WC2A 3ED 
01-404 5554 


FOREIGN EXCHANGE DEALER 

To Do More Than Deal. 

Salary negotiable, including benefits and generous dealing bonus 

RepublicBank Dallas is a medium-size American Bank with a well 
established and highly respected London presence. Due to expansion an 
oportimity has arisen for a Senior Foreign Exchange Dealer, probably late 
20s though age will not be a deciding factor, with five to ten years’ 
experience to work closely with the Treasury Manager in developing the 
Bank’s role in the Foreign Exchange market Whilst it is essential" that 
you have had a thorough grounding in a rigorous day-to-day trading 
operation with exposure to more than one currency, this is a position which 
will require much more; strategic planning ability, creativity and an 
imaginative approach will be paramount in a role which will provide the 
kind of stimuus not necessarily available in a hyperactive spot-dealins 
environment. The salary/benefits package has been designed to attract 
a quality candidate, to complement the existing members of the trading 
team. 

To arrange a formal interview with the Treasury Manager in order to 
explore this opportunity in greater detail, please ring Elaine Daley on 
01-626 3200, extension 246, during the working day. 

RepublicBank Dallas 

P 2 ? Funds Management Group 


Trading Sales 

Japan : Europe : US 


On behalf of a number of major Securities 
Houses we seek able individuals wiih 
experience of marketing international 
equities io domestic clients. 

Candidates should have 2-5 years sales 
experience, the ability to generate their own 
ideas and a sound understanding of the 
markets in which they specialize. 

For an informal talk about the standing and 
policy of these firms, together with the 
prospects on offer, please contact Martin 
Armstrong who will LreaL all enquiries in 
confidence. 

Stephens Associates 

International Recruitment Consultants 
44 Carter Lane, London EG4V5BX. 01-236 7307 
Representative Associates New Yxfc&lakyo 


OPPORTUNITY IN FINANCIAL INDUSTRY 

Talented university graduate (21 or above) with quantitative or computing 
background (A level or above), an analytic*! mind and excel) ant com- 
munication skills, required lor attractive position with rest moving 
company in international securities industry. Position wilt entail niga level 
ot responsibility and involve duties in software development, marketing, 
customer suoport, and general administration. Successful applicant wilt 
have excellent communications and admin, skills and b desire to work in e 
challenging environment with excellent promotion prospects. 

Salary 15K plus benefits 
Send CV to: 

Phil Berent 

Financial Telecommunications Ltd 

44/50 Gun Street, EC1 6AH 


CITY UNIVERSITY 
BUSINESS SCHOOL 

PART-TIME LECTURERS 
on 

CITY REGULATION 
for the Stock Exchange 
Examinations 

Part-time lecturers for one to two 
evenings per week, lor a lew weeks 
per course, are invired to apply to 
the City University. Applicants 
must be experts on issues of regu- 
lation and compliance relating to 
The poevBig-Beng securities indus- 
try. 

CVs with particular lecturing 
interests should be sent to: 

The Co-ordinator 
The Stock Exchange Programme 
The City University Business School 
Frobisher Crescent 
Barbican Centre 
London EC2Y 6HB 
Tel: 01-920 0111 extn. 285 
Closing dale for receipt of applica- 
tions: 12 September 1980. 


PRIOR HARWIN 
SECURITIES LIMITED 

Computer Software it 
Accounts Manager 

SALARY NEGOTIABLE 

Accounts Manager win detailed 
exoertonce Ol dealing, computerised 
Client accounts and Bargain satt! «mrnt 
procedures rqulred by leading OTC 

Should be under SO with proven 
Crack record In BiW specialised Herd 
and tea cv.litv to develop and expand 
the existing computerised system. 

Soee tallied computer e x perience 
essential. 

Send c-V. to: 

Tony brier. Chairman 
PRIOR HARWIN PLC 
M London Wall 
London EC2M 5TU 


CREDIT ANALYST/GERMAN 
SPEAKING 
to £17,000 

Bilingual Credit Analyet with fluent 
German tor leading City Bank. Must 
have at least 2/3 years experience 
In credit analysis in a Banking 
environment end with UK 
Corporates- 

R 1 Recruitment 
(Language Specialists) 

40 Maddox arrest. London W1 
TeU 01-493 0440 


Hoggett Bowers 

Executive Search and Selection Consultants 
wo w* aigtPL vmm. cwcoa. trees, uiwi. ewwurra vocvtni. snimujiawui*nute 


Fund Manager (US) 


c£30,000 


An increase In funds under management in this leading Investment Bank has 
resulted in the need for an additional US Fund Manager. A minimum of live 


contributions tn policy is essential, i 

Corporate FX Dealer 


package is offered. 

7b 530,000 


Top US Bank is seeking to recruit a graduate, ideal l v aged 23-27 with at least 
two years experience of FX dealing to service their large corporate clientele. 
Duties Will involve extensive liaison with corporali: treasurers and applicants 
must be personable end highly motivated. 

Spot Dealer 7b £ 30,000 

Out client is a well-respected European Bank and Is looking In supplement its 
dealing room with an additional spot dealer. Candidates should hove some 
experience of dealing in a major currency and be looking for a career move 
into a progressive Institution. 

Investment Analysis SNeg 

On behalf of our client, a major City merchant bank, vug seek several 
Investment Analysts. Specialists in Brewery and Food Manufacturing sectors as 
well as general UK equity analysts are required, ideally you will have a 
minimum of one years experience within a reputable merchant bank, 
stockbroker, or insurance company. Outstanding prospects are envisaged. 


\ Marketing Officer 


SNeg 


Graduate is so unfit by a leading Japanese Bank to assist the Manager in 
marketing Bands. FRN's and Euroyen in Southern Europe. Previous 
experience of syndicated loans is essential as is the motivation and ability to 
succeed. 

Credit Officer— UK 1b £20,000 

A good track record in business development together with sound credit 
analysis mining are the specifications for this position in a City European 
Bank. Ubrking as part of the marketing team you will be responsible lor a 
proportion oi the bank's existing portfolio ana far developing new business. 
Applicants must have held a similar role and be aware of the more recent 
products available within the City. 

I 

01-588 4305/6 Moorgate Hall, 153/157 Moorgate, 
LONDON EC2M 6XB. 


Our client, one of the major CIS investment 
banks, is seeking a Sensor Fixed Income Fund 
Manager to strengthen the London team. This 
position requires a varied and deep knowledge 
of the international bond market as well as CIK 
gilts gained with a reputable house. 

The successful candidate will undoubtedly be 
able to demonstrate an impressive track record 
of handling substantial investment funds on an 
international basis: it is envisaged that this indi- 
vidual will be aged between 30 and 40 in order 
to have the appropriate level of experience. 
Salary is highly negotiable and will not be a 
limiting factor. 

For a confidential discussion call Simon 
Harrison on 01-481 3188. 

rj^ARTF.RHOU.SF. 

APPOINTMENTS 

OfARTCilHOtlSE APPOINTMENTS LIMITED 
eupom house wonujnnDt centre uwhoneivaa ot-oauiss 




The County Council is responsible for administering a 
Superannuation Fund covering 17,000 employees 
and 8.000 pensioners. The Fund has a net cashflow of about £15m 
and holds investments valued at over £300m. 

The Fund is split for investment purposes between external 
and internal managers. The internal team handles a 
portfolio of about £l20m UK equities and gilts. 

The Investments Manager is responsible both for administration 
of the whole fund and for management of the internal 
portfolio and the Council's loan debt. 

Salary for the post is on a range of £ 1 6.529-1 18.377 (award 
pending) and a relocation package is available. 

The Council’s offices are in the pleasant market town of 
Beverley. Housing is reasonably priced and there is a 
ready access to city shopping, the sea and fine open country. 
Further particulars and application forms (returnable by 
12 September) can be obtained either by ringing: 

David Allen on 0482 867131 ext 3331 or Stuart Postlll on 
ext 3487 or by writing to: — 

Director of Finance, County Hall, Beverley, 

North Humberside HU17 FAB 


FINANCIAL CONTROLLER 

(Vice President) 

£20,000 + Pension 

ItED, the International Institute (or Environment and Development n 
pulley research organisation working on environmental Issuoa In the Third 
World, whs » senior executive to head Us operations and financial control 

Sa/sho 8 will be based In London. wHh periodic visits to Washlnmon DC 

'^2«« p ^ r » m !S e/proi ?S t management and financial 
oversight required. Degrees m Business Management or Accounii/io/ 
Finance preferred, interest In environment and development useful. 

UED i* en equal opportunity employer. 

interested eendldem should send a CV with salary history to: 

The President. Department JA, 3 Endsleigh Street; London WC1H ODD 


•y.n 

V >/ 





Appointments 


on 


Wednesday? 


From WEDNESDAY, SEPTEMBER 10, 
the GENERAL APPOINTMENTS 
section will appear on Wednesdays 
ACCOUNTANCY APPOINTMENTS 

will continue to appear every 
Thursday as usual 

The reorganisation of the Appoint- 
ments Pages will enable the Financial Times 
to offer a substantially improved service to 
recruitment advertisers and their audience. 

Copy deadlines for the Appointments 
pages are 3 pm on Friday of the week 
preceding publication for Wednesday and 
remain unchanged for publication on 
Thursday. 

For more information contact: 

Louise Hunter on 01-248 8000, 
extension, 3588 

Jane Liversidge on 01-248 8000, 
extension 4177 

or Daniel Berry on 01-248 8000, 
extension 3456 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 

LONDON - HWffUHT - IBM YORK 


Financial Controller/ Company Secretary 

circa £20,000 pa + car 

We are the U.K. subsidiary of an international company 
selling sophisticated domestic appliances. 

We seek a young accountant (25-35) Id take complete charge 
of the finance and administration function for the head office 
and regional sales branches. Candidates will also te 
responsible for the computer system and for managing the 
small head office team including the consumer finance section. 
As the most senior financial person you will take an active part 
in the management of the company. This position will suit 
candidates identifying with a smaller company/service sector 
background. 

Please send your curriculum vitae (marked private), details 
of present remuneration and daytime telephone number to: 
Financial Controller 
VORWERK (U.K.) LTD 

Unit A, Toutley Road, Wokingham, Berkshire BG11 5QN 


Accountancy 


• Key Central Accounting Posts 

• West London 

£ A major UK group with over 60 operating companies whose products and services are 
A household names is seeking to strengthen its corporate headquarters accounting staff. The 
tP following vacancies arise in the company^ highly professional central accounting team where 
V n ew technology is being harnessed to meet the information needs of the Board and operating 
^ company management 

$ Assistant Group Accounting Manager (Ret 5126/FT) c£22J£K+car 

lEf Repenting to the Group Accounting Manager and assisting in the preparation and analysis 

fP of consolidated financial reports covering the organisation world wide. Applicants should be: 
9 $ qualified Chartered or Certified Accountants 

0 # in the age range 26-35 

# experienced in the assembly and review of performance reports and statutory 
accounting data in a large commercial cxr industrial organisation 

^ ¥ familiar with computer based accounting systems. 

$ Senior Accountant (Ret 5128/Fi) upto£20K+car 

^ Working in the Group Accounting Department you will assist in the preparation of 
© consolidated and financial reports with key responsibility for the commentary on Board 
A Reports and liaison with the Group Systems Department on accounting systems develo p ment. 
A You will be: 

# A qualified accountant with first class financial accounting skills and an aptitude 

O for presenting accounting reports in graphic and narrative form 

# in the age range 24-30 

^ ¥ Computer literate, preferably with systems implementation experience 

& in possession of at least 2 years experience in industry preferably in the fracg area. 

© 

• Deputy Manager; Corporate Accounting (Ref: 5129/FT) c£22K+ car 

© Reporting to the Manag er, Corporate Accounting you wiD have day to day responsibility for 

a the management of up to a dozen staff who are responsible for the corporate accounts of the 
^ parent company and over 100 registered companies, as -well as accounting for corporate 
© headquarters costs and the other service departments in the group. There will be significant 
O involvement in the implementation of a new computer system. The successful candidate will 

e ** 

• * a Chartered Acco un tant with at least 2 years post qualification experience or a 

Certified or Cost and Management Accountant with some staff management 
^ experience 

0 ¥ m the age range 24 -30 

^ * an accounting purist with good systems experience. 

A The vacancies are in a challenging and lively environment and each could lead to a 
a*. significant career move within 2/3 years. Write, in confidence, quoting the appropriate 
V reference number to John Gregory J. C. & P. Selection Consultants, 356 Silbiny Boulevard, 
0 Central Milion Keynes MK9 2LR. Both men and women may apply: 


JCSPP 

London, Milton Keynes and Northwich 

> John Courtis and Partners 


Financial Controller 


RETAILING 


London. 


c£24,000-fCar 


Our dient has an international reputation, is 
market leader in the UK and has a name which 
is synonomous with its specialist sector of 
letaOing. In turn. it is a strategically important 
part of its parent Group — a major pic— who 
are planning to expand their operations 
significantly 

A young, amtntioos finance executive is now 
sought who will report to the Chief Executive 
and assume full responsfinlity for the finance 
function including statutory and management 
accounts. Key responsibilities will be the timely 
reporting to senior management both within the 
Company and at Group level, budgeting, and 
the introduction of new financial systems to 
handle the forthcoming growth. 

Candidate s , male or female, must be qualified 


accountants, preferably graduates and aged in 
their late 20's. Whilst knowledge of retailing is 
a considerable advantage, strong management 
accounting and systems experience are more 
important An essential quality will be the 
desire to prove themselves in an ideal first 
management appointment, challenging in itself, 
and with outstanding career prospects in one 
of the most successful ret a i l i n g Groups. 

In addition to a basic salary of c£24,000 the 
attractive remuneration package indudes a car; 
bonus, and other benefits normally associated 
with a major Group. 

Please reply in complete confidence, enclosing 
fuE career details, to M P Hann, Bull Thompson, 
and Associates Ltd., 63 St Martin's Lane, 
London WC2N 4JX, quoting Ref No 1156. 


\Ball 

j Thompson 


AUDIT PROFESSIONALS 


LM 


Here at Arthur Young in London ours is a story 

ofcontinuingstKX»ss,ofpos}tiv«lxisir«ssdeveJ<^n^t 

and of greater investment in our most important asset - 
people. 

Ours is an environment where the successful 
professional can flourish, where IncfivkhtaKy Is ■ 


Alternatively if; 
A few months ca 

/\ Telefax: 01 -4( 

Arthur Young 


Your next good idea 


BllCUUiayeu onu m roio aaww — - — — 

good ideas are backed with management commitment. 

Audit Seniors/Audit Managers 

Our London based audit department is toOking - 
for a number of key individuals to further strengthen our 
professional team. On offer you'll find market leafing 
remuneration packages that indude assistance with 
relocation, and even more Importantly youT flndan 
enlightened progressive approach to career building that 
sees early advancement for young, accomplished 
professionals. So whether you're currently on 
assignment or contract; in practice or in Industry, now is 
the time to find out more about a career with Arthur 
Young. 

Your first stop is to forward fuil personal and 
career details to: Nigel Wild, Personnel Resourcing 
Manager, Arthur Young, RoHs House, 7 Hoffs 
Buildings, Fetter Lane, London EC4A TNR 
Alternatively if you plan on being ‘an the UK over the next 
few months call Wild in London on 01-631 713A 
Telefax: 01-405 2147, Telex: 888604. 


CHIEF ACCOUNTANT 


Central London 


£ 2 ZJS 00 + car 


A Chief Accountant is required by a successful company with a turnover 
approaching £8 million retailing computers to commercial users. The company 
is a subsidiary ofa substantial diversified groapL 

-Reporting Jp the Managing Director theChs^AccosLU^amwfflb&fis^ozisible 
for die efficient running of the accounts department; ' the' design and 
installation of systems, giving priority to establishing a stock control system, 
cash Sow, credit control, budgetary control systems, the ptr yfactirm of m onthl y 

managwTw mt mfiirmat irwi awl annual flcCOUhlSt ■i." - '., v;r. '' 

Applicants, preferably in the age range 27 to 35 must be 

with several years commercial experience. Computer knowledge is mandatory 

and previous involvement in a retail company would be an advantage. 

Salary is negotiable to £22^00 and there arc attractive hinge benefits frirln ding 
acar. 

Please send a comprehensive career r&umfc, including salary history and day- 
time telephone number, quoting ref: 2698 to WJL Tail, Executive Selection 
Division. 

ATbucheRoss 

The Business Partners 

Hill House, 1 little New Street, London EC4A 3TR. Telephone: 01-353 8011. , 


] CORPORATE AND RECRUITMENT GCNSUUANT5E 


International Appointments 


Our client, a subsidiary of a major British multinational manufacturing group 
wishes to appoint an 


Administration Director 

Pamplona cPts 7 million 


ng group 

tor 


For their egranding Spanish operation. With 400 employees and a projected sales 
turnover of Pts 5,300 million for 1987, this newly created position offers a 
major career challenge for a professionally qualified accountant in an international 
business. 

The role will require die successful candidate to direct die activities of die fina n c i al 
and administrative functions to ensure effective contributions to business planning, 
management control and profit performance within die established statutory 
framework. 

The job holder will report to die Director and General Manager and die main, 
emphasis of the role will be to improve die financial and m a n age me nt control in a 
man ufacturing business with a high proportion of export sales. In addition the 
position controls, through reporting managers, the important functions of Material 
Procurement, Personnel Management and. Systems Design. 

For this position candidates will be up to 45 years of age. qualified accountants with 
experience in an international business environment and fl u ent in both English 
and Spanish, 

Interested applicants should contact Jim Dick on 01*831 0431 or write, with c.v., to 
Michael Page International, 39-41 Parker Street, London WCZB 5LH. 


L 


Michael Page International 

Recruitment Consultants 
London Bnissd* NewYbrk Ruis Sydney 
A merrier of Addison Consultancy Group PLC 


J 


EMPLOYMENT CONDITIONS 
ABROAD UNITED 

An inn marlonal association of 
employers providing confidential 
information to Ita mambor 
companies relating to 
employment at expatriates 
and nationals worldwide 
Anchor House, IS Britten Street 
London SW3 zyl 
T el: Ol^lSI TlSI 


APPOINTMENTS ADVERTISING 

£41 per single column centimetre and £12 per line 
Premium positions will he charged £4B per single column centimetre 
For further information, coll: 

Louise Hunter 01-248 4864 
Jane Uvesidge 01-248 
Danie Berry 01-248 4782 


MAJOR BANK 


Internal Audit 
Manager - International 


SWITZERLAND 


Our client, one of the top 20 banks in Switzerland, seeks 
a self -starting, motivated CPA, aged 30-36, with at least 
five years of relevant experience in the Add of financial 
and operational audita of banks or similar financial 
institutions. 

Reporting to the Chief Inspector, he wiQ be in charge 
of planning, organising and leading the audits in the 
non-Swiss-based operations, mainly in North America, the 
U.K., in the Caribbean and in the related departments at 
the Head Office. Your integrity and high professional 
work standards are definitive musts. Full acquaintance 
with the U.S. accounting principles and familiarity with 
banking and S.E.C. regulations are required. 

If you are interested in a professionally and financially 
rewarding position, hosed hi Switzerland with good career 
opportunities, please submit your r€sum6 m confidence to: 

Personnel and Management Consultants Inc. 
P.O. Box 315, 8030 Zurich, Switzerland 
Tel: 00411 252 12 60 


MANAGER AVIATION SPARES 

dcwit n iyn sought lor npidlv expanding com 


S. Wo London/Surrey c £25,000 + car 

Our dient is the newly-formed UK subsidiary of an es tablished US 
software house. 

As a key member of the management team the financial controller 
will mitidly be responsible for establishing the finance, administration and 
secretarial functions of the company. 

Applicants, aged around 30, must be qualified accountants with at 
least three years commercial experience. Familiarity with computer 

beadvSm^oi^ “ essential experience in the computer industry would 

areer 10 Mike Co stick, quoting ntferenat F576G, at 


Ernst &Whinney 


General Appointments 



TRAINEE BROKER 

A vacancy has arisen for a 
Trainee Broker. The successful 
applicant will be about 25-95 
years old, hard working and 
presentable. No previous 
experience necessary as full 
training given. 

For a confidential interview 
Trie phone Steve Young on 
01-499 8400 
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Accountancy Appointments 


=» t 

Corporate Recover^ 
Insolvency 

In the Corporate Recovery! nsolvency practice at ArthurVbung we 
specialise in: 

• Investigating and reporting on companies with liquidity problems. We 
advise directors and management on how to restore companies to 
viability 

• Receiverships and liquidations where there is no other option. We 
maximise realisations by selling businesses as going concerns. 

Wfe need newly qualified chartered accountants, with or without relevant 
experience, or experienced insolvency practitioners who have already 
demonstrated ability in this kind of work for our London and other UK 
offices. 

\bu must be self motivated and have excellent commercial and personal 
skills to succeed. 

.. In return we offer a highly competitive salary and first class opportunities 
for career progression. 

If you are interested, please contact Elaine Curtis on 01-831 71 30 for an 
informal discussion or write to her in confidence enclosing concise personal 

A and career details at 

Arthur Ybung, Rolls House, 7 Rolls Biddings, Fetter Lane, 

London EC4A1NH. 

Arthur Ybung 

_ Your next good idea . 


YOUNG FINANCE DliiCTO 
OF THE FUTURE 


If you can answer "yes” to the following questions, 

then our client would like to know about you. YES NO 

Live or prepared to live within commuting distance of South Cheshire? □ □ 

Qualified ACMA or ACCA? □ □ 

Age 27 - 357 □ □ 

Do you have the ability, potential and ambition to become — 

a Financial Director? LJ I I 

Have you several years experience in the implementation of a standard . — , . . 

costing system? LJ LJ 

Do you have large company manufacturing exposure? □ □ 

Are you capable of managing and motivating an Accounting Department? O D 

Have you the ability to act in a general commercial capacity? □ □ 

Your personal abilities Include initiative, high energy level and first class __ 

analytical and communication skills? LJ LJ 

Prepared to spend 2-3 years in managing the enhancement and • — . — 

sophistication of computerised reporting systems? Li LJ 

Are you prepared to join a major successful pic who can offer you — __ 

excellent career opportunities? LJ I I 

Interested in a negotiable salary of £17,000 + car scheme? [I] CD 

WHO IS OUR CLIENT? 

■It is a £100x0+ Company, part of a significant British pic. Products include many household 
names and the company has established itself as a market leader. They are keen to identify 
an Individual with the above qualities for a new and demanding role. Benefits are as would 
be expected from a major group and Include relocation assistance where applicable. 

G. Sable. Ref: 29663/FT. Male or female candidates should telephone in confidence for a pww m n«»i 
History Form. 061 632 3500, Hoggett Bowen pic., SL John’s Court. 78 Gartsida SL. Manchester M3 9EL. 




itS. 


I Finance Director I 

* NorthWest c£25, 000 + Car + Benefits * 


Financial Accounts 
Manager 

Major Financial Services Group 
Portsmouth 

Schroder Financial Management provides an 
integrated and comprehensive range of financial services 
to individuals, partnerships and pnvase companies. We 
currently employ over 600 staff based in over 20 location? 
in the United Kingdom. 


Accountant to manage and develop the Financial 
Accounts Department of Schroder Financial 
Management Limited. Reporting to the Group Financial 
Accountant, this position win involve the development 
and implementation of computerised accounting systems, 
the control of cash Dow within the Group, preparation of 

Group statutory accounts and return;, ana co-ordination 
of the work of approximately 35 staff. 

^Tbe idta^ ndidate wfl l^aged jale 2fls/early 30*^ 

financial services sector and experience of both 
mainframe and micro based computer accounting 
systems. Highly self-motivated and adaptable to change, 
he/sbe wiD nave had responsibility for staff management 
and be able to demonstrate good communication skills at 
afl levels. 

The position is based in our Head Office situated in the 
centre of Portsmouth and offers a very competitive salary 
plus a substantial range of benefits, which include 
mortgage subsidy, non-contributory pension scheme, 
company car and comprehensive relocation assistance. 

For further details and/or application form, plane 
write or telephone: 

Miss lean Brooks, Group Personnel Officer, 

Schroder Financial Management Limited, 

Enterprise House; Isambaid Brunei Road, 
PORTSMOUTH POl 2AW. 

Telephone Portsmouth (0705) 827733 Exl335. 



Schroder Financial Management 

LIMITED 

UNIT TRUSTS • UFE ASSURANCE - PENSIONS - ASSET MANAGEMENT 


FINANCIAL CONTROLLER 
(DIRECTOR DESIGNATE) 


Our client is a highly profitable international 
subsidiaiyofamajOTccmstructionandengmjemng 
group with interests throughout die world- The 
group has been restructured to enable all 
international activities to be channelled through this 
company and the Finance Director will be appointed 
to manage the company’s finance function and the 
g n xap keKe h a n gee x po «ir e.inaddi<ioptothe- 
xxnrmal responsibilities assodatedwitfi a position dF 
ibis seniority, the successful applicant will be 
expected to contribute significantly to the 
commercial management of the business, wotkhlg- 
dosciywitb the GdefExecutive to improve 
probability and market share. 


Candidates, preferably over 30, shoiMbe qualified 
accountants who can demonstrate a track record of 

proven technical expertise and managerial ability, 

coupled with die personal presence, communicative 
drills and commercial aw a reness required to make a 
positive contribution to the profitable development 
of die group. While international and contracting 
experience wotddbe preferred it isnor essential.- -- - 
Comprehensive relocation facilities are available 
where app ro pri ate. Interested applicants should 
write to Paul Lyons ACA, quotingRe£. 7050 at ' 
Michael Page Partnership, Clarendon House, 

81 Mosley Street, 

Manchester M2 3LQ. 


London 


Emolument package up to £60, (XX) 


Out eBmrf i« « rimnjly wwpHwl w w wdniwn t unmptity «■ pat* rsf H, nnnKwring av parnrinm 

progr am me, in moving into rwfail wref-tar. Pirmimriew nf tfriw pnKry, nifaigh will a rtf 

ACqmaitinPS, hag lari to riacditinn in Appoint a FrnaTvrnnl HrentralW 

Thft Hnccgftgfnl nanriirlwtft will ha rQWprmwihlw for tfw jnfnryhinHrai pf finanraal mrrirrila anH 
info rmatio n systems into newly acquired sn bsidiarie s, and will be inv o lv e d in the investigation and appraisal of 
fu r t he r acqiiiai fi a n g^ To srtay^LcredlbilitF in thin highly sales and marketing, orientated anvifonn ig r ^ wbihft 
eaoBramag sound buBiineBH acronen, demands particular personal ridfla. In addition to possessing thane skifla, 
candidates should be chartered accountants, aged 35-43, who have already achieved a similar level of 
responsibility, ideally in an fmeg environment 

Written applications, enclosing up-to-date cnrocolnm vitae, should be submitted in strict confidence to ' 
Erie Button. at ocr L ondon address quoting refawnee no. 1023/7039. 


Michael Rage Partnership 

International Recruitrnent ConsuJtants- 

London Windsor Bristol Birmingham Nottingham Manchester Leeds Glasgow & Worldwide 
t AmemberafAddiscnQmsubmcyGTOi^PlC a 


I 


410 Strand, London WC2H ONS. Tel: 01-836 9301 

^ a. a. 

LAS i 

India Bondings, WWer Street, Liverpool 12 0BA. Tal: 051-227 1412 

113/115 George Street, Edinburgh EH2 4IN. TIbL 031-225 7744 

jJLJIHPI 

MS( 


Brook House, 77 Fountain Street 
Manchester M2 2EE. Teh 061-236 1533 


Accountancy SMonogemw* ’ 
Recruitment CcraXranfi 


FINANCIAL DIRECTOR DESIGNATE 


5011 $ 



Age 30-40 


LONDON 


Up to £ 35 , 000 & Car 


Hus position arises in a group of companies engaged in the property 
development and investment fields. 

Reporting to the Chairman - the Financial Director Designate win be 
res^onsiMe for negotiations with Banks and Financial Institutions; cash flow; 
provision of management information, running the accounts department and 
administration and secretarial matters. 

Candidates most be qualified accountants in the age range 30-40 and 
financ ial experience in property development and investment is desirable. 
This could have beenobtained either in aproperty development conqaany.ora 
financial institution or the accounting profession. Prospects are excellen t and 
appointment to Financial Director is envisaged in about one year. 

Please send a comprehensive career resume, including salary history and 
day-time telephone number, quoting re£ 2694 to W. L, Tait, Executive 
SetectionDitSskia 

Touche Ross 

The Business Partners 

HS House, I New Street, London EC4A 3TR. Telephone: 01-353 SOIL 


FINANCIAL. CONTROLLER/ 
DIRECTOR DESIGNATE 

c. £22,WJ0+Benefits 

London's premier metal merchants require a dedicated, determined and 
enthusiastic qualified accountant to play a key role in the development of 
an exdtirtK group of companies. With turnover currently running at an 
imHiiai rate of £ 12 m, and rapidly rising, and a substantial interest m one 
of London's most prestigious property developments, this position will 
suit an ambitious accountant with a positive attitude to responsibility. 
Candidates must be qualified accountants, preferably under forty, with an 
abilifer to organise and to work under pressure. The successful candidate 
will be responsible for all aspects of the finance function as well as taking 
an active involvement in the general management of the group. Be will 
work closely with, ami report to, the Managing Director and can expect 
a Board appointment within the short term. 

• Please write, enclosing a comprehensive curriculum vitae including 
details of present salary end day-time telephone number, to: 

. Neil M. Gillam 
BLEASE LLOYD & CO 
Pemberton House, 4-6 East Harding Street 
> • ' London EC4A 3HY 


GROUP FINANCIAL CONTROLLER 

Surrey £35— 40K package 

Our client is a profitable and external advisers. 

British b u il d i n g products and You will be qualified and 

plastics company, with an annual unlikely to be less - than 3D. You 
turnover around £ 150 milli ng and musthave relevant experience in a 
iSnpffm H n g rn mpaT iiPR iKqw t i s ubstantial nmmfec t uriiig 
known product range is likely to company which is marketing 
be increased through acquisitions driven. Desirably, you shoulahave 
and the Company will go public in worked In a US multi- national and 


about two years. 

Reporting to the Finance 


also be experienced in 
acquisitions arid divestments, ft is 


Director, the position Is crucial to essential that you have the 


the effectiveness ofa small group 
of professionals , about to move 
from Central London to anew 
head office in Woking. Working 
witb the fltwnHai fi^ariw of the 
operating companies, the job 
holder has responsibility for 
flimnriai analysis and a wide 
variety of other financial matters. 
In particular, these will include 
budgeting and planning, treasury 
and taxation. There will be 


considerable contact with bankers curriculum vitae. 


personal qualities to work on an 
equal looting with the Groups 
senior management. 

The attractive remuneration 
arrangements wiQ include your 
Choice ofa quality executi v e car 
and a profit sharing bonus not 
likely to be less than 30%. 

Please write to Keith McNeish 
(quoting reference 550] showing 
howyou meet the above criteria 
and enclosings copy of your 


cc&p 


CG ft P International f.imitwl 
26/28 Bedford Row London WC1R4HF 


Young Accountant 

Iondon/Amsterdam 


One of the best known financial groups offers 
an exceptional career opportunity to a finalist or 
newly qualified accountant aged mid 20s. 

After a short introduction to the group’s 
business and accounting methods in the 
London Head Office, you wifi be seconded to 
Its Dutch subsidiary based in Amsterdam early 
in 1 937 for up to two years. 

This wilf coincide with the transfer of _ 

accounting responsibilities from 

London to Amsterdam. Main r 

tasks wBI include M LI 


controlling this transfer; developing financial 
and management reporting for both local and 
group purposes and assisting with the 
implementation of computerised systems. 

Rent free accommodation will be provided in 
Amsterdam: salary is negotiable c ill 6.000 and 
adcfltionaJ benefits include a non-contributory 
pension and low cost mortgage. 

=r — ^ Contact DavtdTod BSc FCA 

on 01-4053499 

quoting ref Q/479/AF. . 


JOHN SWIRE & SONS LIMITED 


Recently Qualified Accountant 

Hie Head Office of this international group is 
seeking a young qualified accountant as assistant 
to the Group Financial Accountant in London 
(currently in the City but moving to the Victoria 
area in 1988). 

The successful applicant will be responsible for 
the Head Office accounts department, undertake 
the preparation of statutory accounts, budgets 
and management accounts for a number of 
companies and assist with the Group con- 
solidation. 

A competitive salary, car and other benefits will 
be offered. 

Write in confidence to: 

J. C. Brodie, Personnel Manager 
JOHN SWIRE & SONS LTD 
Regis House, 43-46 King William Street 
London EC4R 9BE 


GROUP FINANCIAL DIRECTOR (DESIGNATE) 
LONDON 

c. £27,500 + SHARE OPTIONS + CAR 


Catalyst Comnumfcntrnns Gr- 
oup pic, is one of -the fastest 
growing marketing communica- 
tions and media groups in die 
UK. We are currently seeking a 
young chartered accountant to 
fulfill a key role as the fourth 
member designate of our pic 
board. This is a high profile 
role and includes total resp- 
onsibility for all accounting 
and .financial functions. Expe- 
rience of acquisition invest- 
igation as well as accounts com- 


puterisation is vital. The succ- 
essful candidate can expect to 
work long hoars, some- t imes 
including weekends. Ult- 
imate rewards are tied enti- 
rely to effort. Initial package 
will fully reflect the impor- 
tance that the Group Board pla- 
ces on this key appointment. 


Reply in the first <«««»■, in 
writing, enclosing & compre- 
hensive CY to: 


R J Cox, Chairman, Catalyst Commnnfeatioos pie, 
Catalyst House, 55 Catherine Place, 

SW1E 6DY 
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Accountancy Appointments 




Opportunities for Accountants 
in new division 


Central London up to £20,000 


British Telecom's International ftoduds Dfwsion has been 
recently set up to take aver the group's activities in the 
development, manufacture and overseas marketing of 
new high technology telecommunications products. 

This has led to fhe creation of fwo positions within 
the division's Centro! finance Department, reporting to 
the Chief Accountant. These new posts provide a unique 
opportunity to make a major, immediate and highly 
viable contribution to the success of the business. 


consolidation work and taxation on an international 
basis. 


Financial Accountant 
up to £20/000 

This is a highly challenging postion and the 
responsibilities of the successful applicant will indude: 

• the preparation of aU consolidated finanad aaounte 
for the division, which indudes UK and overseas 
subsidiaries and 

• setting up and developing financial accounting 
systems. 

He/she will be a graduate Chartered Accountant, 
ideally aged 25-30, with experience of financial 


Management Accountant 
up to £13000 

This broad-ranging ond stimulating position will coven 

• monitoring the performance of existing business 
A advising on potential acquisitions ond 

• developing and improving manogementinfonTKition 
systems. 

He/she will be a graduate finalist or recently 
qualified member of a recognised accounting body (eg. 
ACA, ACCA, ACMA). Experience of working in o 
commercial environment and familiarity with micro- 
computers are essential. 

Please apply, in confidence, quoting 
reference 251/1 (FJL) or 252/1 (MJV.) to 
Charles Barker MSI, 30 Farringdon Street, 
London EC4A 4EA. Tab 01-634 1143. 


British 


TELECOM 


FINANCIAL 

ACCOUNTANT 


SOUTHPORT 
c. £20,000+ CAR 


We are a profitable private 
company with a £9m turnover, 
selling to livestock farmers both 
here and overseas. 


Reporting to the Managing 
Director, the successful appli- 
cant will assume responsibilities 
for all accounting and manage- 
ment reporting activities. 

Candidates must be commer- 
cially orientated, professionally 
qualified accountants in their 
mid/late thirties. As a key 
member of the management 
team they wili be expected to 
contribute to the continued 
expansion of the Company. 
Both technical expertise and 
enthusiasm are vital. 


Please write full y. 
in confidence, to: 

Mr J. H. Sowfer (Chairman) 

Tithebarn Limited 


PO Box 20, THhebam House 
Weld Ropd„$euthpgrt 
Merseyside PRS 2 LY 


Appointments 

Advertising 


£41 per single 
column centimetre 
and £12 per line 


Premium positions will 
be charged £49 per 
single column 
centimetre 


For jurther information, call: 

Louise Hunter 
01-2484864 


Jane Liversidge 
01-248 5205 


Daniel Berry 
01-248 4782 


international Role For Young CA/CCA/CM a 

BUSINESS ANALYSIS & REVIEW 


London + some nrwlde travel c£20,ooo + car + bonus 


Our client is a successful U.S. multinational, leader in Information Services to specialist 
business sectors, whose continued growth is the result of innovations, acquisitions and 
geographic growth in the major markets of the world. 


Based at the H.Q. of their International Communications Division, you will be a key 
member of a three-man finance team, headed by the Controller. Your free-ranging brief 
will include conducting business and financial reviews, acquisition and profitability 
studies, as well as involvement in a variety of problem-solving projects, and you may 
expect to spend up to 30% of your time out of UK visiting their worldwide subsidiary 
companies, working alongside and assisting senior management You will also be 
responsible for divisional financial reporting and the developing of improved 
computerised systems. 


A challenging financial management role ter a young accountant (25-30) currently 
working either in the profession or in commerce, who, in addition to excellent personal 
qualities, can offer some relevant investigative, commercial or problem-solving 
experience: 


For a detailed and confidential discussion call Neff Wax on QI-387 5400 ( 'out of hours on 
0923 43033) or write with full c.v. to : — 


FINANCIAL SELECTION SEBVICE & 

... DHAyZQftl -HOUSE.. CORDON STREET. 0AN 


FINANCIAL 

DIRECTOR 

DESIGNATE 


FOR 


Located in Battersea we are an expanding 
company in a growth industry supplying advertising 
and promotional gifts to blue chip companies. 

Our turnover this year should be circa £4m and our 
objective is to double this in the following two years. 
We will be looking towards a U.S.M. listing within 
that time. It is our intention to move to 1 6,000 sq. ft. 
of modernised freehold premises, dose to our 
existing premises, early nextyear which should 
provide ample space for these expansion plans. 


ADVERTISING 
& PROMOTIONAL 
GIF COMPANY 


c£30,000pa 
+ car + benefits 


We urgently require a Financial Director Designate 
capable of a major contribution towards this 
expansion. We currently employ 35 people but the 
Accounts Dept consists of 4 persons. The post would 
require that total responsibility be assumed to 
handle all financial planning, budgetary control, 
monthly management accounts and cash flows 
together with the implementation of general 
management functions. A complete reorganisation 
of the computerisation will be a priority. 



Incentive 


The Profile of the most suitable candidate would be 
in keeping with the objective of the proposed Public 
flotation, a qualified accountant with drive and 
enthusiasm, age likely to be 30-40 years. 


Group 


of Companies Limited 


Send full CV. to A. P. Cohen, Director, 
Incentive Group of Companies, 

107*105 Plough Road, London, SW1 1 2 BG. 


Baring Securities 
Limited 


Financial 

Accountant 


its activities into other markets, notably European equities. _ 

m has created a new vacancy for an 


activities. The emphasis is on irnplemantmgww 


London EC3 


x'Bsraag’SSSSSeSi 

by corporate and 

personal prosperity . 

There are exceflefltoppwfunltiosibtWsgo^IwsdVWJ^I^I^^fata^uA 

management style is informal and the 

startingsa] ary around £17,500 is proposed togettw * RjbrtanMl profit 
related bonus and BUPA contributions. 

J InlmhniVr 


c£17,500 plus 
substantial bonus 


related i»nus ana eur«cwnuTL»juuiH». .... _ _ 

Applicants in their twenties should write with a cv. and .daytime telephone 
number quoting reference 1471 to: 


BinderHamlyn 


MANAGEMENT CQNSUITANTS 

favor Austin. Ewoniw detection Piyisian 


8 Si Bride Street London EC4A4DA 


„ 1 ,r 


Finance Director 


Northwest 


c.30,000+car 


Our client is established as one of the tap three 
. ... *- — — vrith 


unrivalled creative reputation, m addition tney 
operate several subsidiaries in related business 
areas, based in the North Wfest and London. 


oped an 
ration. In addition they 


accounting experience gained in a dynamic 
working environment. Experience of advertising 
agencies would be an advantage, whilst previous - 
experience in acquisitions and inv e st igatio n s is 
essential He/she will have highly developed 
inter personal skills and will be more than usnally 
commerciallyaware. 


The company has now identified the need to 
appoint a F inan ce Director who will play a viral 
role in the development, expansion and 
diversification ofthe business, in addition to 
assuming overall responsibility for financial 
Control and management- informa tion 


Candidates who emt demonstrate a joro-octfvB 
approach and who can be seen to Save the ability 


The successful candidate, aged 32-45, is likely to 
juntant with broad 


be a graduate Chartered Accountant i 


to Boon Maxxen, Douglas Uaznl 
Brook House, 77 Fountain Street, 
Manchester M2 ZEE - - 
oi telephone 061-236 1553. 


BROOK HOUSE, 

street, , 

MANCHESTER M2 2EE. 


Dixj^UonifaialAflfldittiUnM 
Accountancy & Management 
-— RacrDrtA*ntGaMutamr:1 


mmu/wmoiMM 


Profitability and expansion both in the 
North Sea and internationally, typify ARCO 
British Limited, the highly successful 
subsidiary of one of the world's largest oa 
and gas companies. Company growth has 
created this opening for a talented and 
ambitious Management Accountant 
This role wBl make stimulating and 
accelerating demands on you to become 
an accomplished, adaptable generalist 
across a broad field of activities. Your 
responsibilities will include: the preparation 
of financial reports within strict deaefiines 
for our British and Netherlands 
subsidiaries; annual operated joint venture 


budgets; our internal i 

/profit/ 

cash flow forecasting and performance 
analysis. 

Aged 25-35, you are Ckely to be 
quaBfled with experience of the oa industry 
- and vitafly your personalty and # 
expertise wffl enable you to develop your 
career with an expanding oil company. 


ARCO British Ltd. ; a highly successful 
subsidiary of Atlantic Ricrmeki Company; is 
actively exploring 8nd developing key 
areas in the North Sea. Thesemvotve2l 
operated Bcences h the Southern Gas 
Basin tockxting the Thames GasCotnptox. 
to addition , we are invoked Ini 


package you wW enfay substantial I 
which include a non-contributory pension 
scheme, life assurance, Company paid 
private patients scheme and relocation 


Netherlands, and have substantia/ 
holdings in Norway, notwithstanding 
large operations worldwide. . 



'I ; 
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FINANCIAL CONTROLLER 


Up to £20,000+ Benefits 


A Chartered Accountant, aged 2630, is required by a 
successful and expanding privately-owned group to manage 
the accounting function at one of its light engineering 
companies, based in North-West Kent. 

The successful candidate will be experienced in preparing 
management information and statutory accounts to tight 
deadlines, will have a sound working knowledge of corporate 
taxation and be able to advise on financial matters generally. 
As part of a small professional management team the 
appointee must be self-motivated with a down-to-earth, 
practical personality. Good prospects for board promotion. 
This position reports to the managing director and 
encompasses the company secretarial function. 


Please apply In uriting, with full curriculum vitae, to: 

G. Scotton, F.CA. 

FIRST OLYMPIAN SECURITIES LIMITED 
Centre House, Victory Way, Heston 
Middlesex TW5 9NS 


MOTOR COMPONENTS DISTRIBUTOR 


requires 

QUALIFIED ACCOUNTANT 

Aged under 35, to take responsibility for all aspects of company 
finance and accounts including development of computerised 
systems (I.B.M.). 

Appointment initially will be Senior Accountant but prospects 
for promotion all the way to Board level are excellent for the 
right person willing to prove his/her ability. 

The company, founded In 1879, is expanding and turnover 
exceeds £3. 5m. Salary (negotiable according to age and 
experience) will be not less than £15.000 to start, with all usual 
fringe benefits. 

Applications with complete curriculum vitae please to: 

Bobln B«nrne 
TRUST PARTS LTD 

Unit 7, Groondwell industrial Estate, Swindon SNS SAY 


Hoggett Bowers 

Executive Search and Selection Consultants 


BIRMINGHAM. BRISTOL. CARDIFF, GLASGOW, USDS. LONDON. MANCHESTER, NEWCASTLE. SHEFFIELD and WINDSOR 


Financial Director 


Mechanical & Electrical Equipment 


South Cheshire 


C.&20, 000, Car 


Highly export orientated, this specialist engineering company with an 
annual turnover of £l0m + is part of a major British Group. As part of the 


Executive Management Tbam.'and reporting to the Managing Director, this 
srs the opportunity of both controlling the financial affairs of 


key role offers 

the company and assisting in' its future growth strategy. Key 
accountabilities will include financial and manufacturing systems 
development, export finance, contract negotiation and all accounting 
reporting and general administration. The demands of the position 
requires the talents and ejqjerience of a qualified accountant, aged 28-35, 
ACMA or ACA, preferably a graduate with several years relevant 



paramount to success. The international and commercial involvement of 
the role will ensure personal development. Opportunities and benefits 
within the Group are considered excellent. 


G. Sable, Ref: 29689/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 061-832 3500, Hoggett Bowers pic, 
St. John's Court. 78 Gartside Street. MANCHESTER, M3 3EL. 


FINANCIAL CONTROLLER 


For a private company situated 12 miles south east of London engaged in light industry. 
The initial task will be to develop cost and management accounting systems and instal a 
microcomputer. The successful candidate will ultimately take over from Financial Director 
on his retirement. Preference will be given to applicants with A.C.MA. or similar qualifications 
aged around 30. Salary to be negotiated. Reply to: 

Bernard Wheeler, 7 Wine Office Court, Fleet Street. London EC4A 3BY. 


RISK MANAGER- EUROPE 


INTERNATIONAL CREDIT AND 
INSURANCE MANAGEMENT 


Eaton Limited is the UK stOskflary of the US mulHnaiional Eaton Corooralfon a 






. 77 “ T“.". "™«nui«ywi UIU UUNIIOI 

raider thirty years of age wffl have sufficient experience 

3S5S33M5r»«s=s.' 
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^tflinpC UnimelAUf ' - - ■ ‘ ' — • . ' • 


Staines Road . Hounslow. Mddtesex TW4 5D)C 

Telephone: 01-572 7057. 
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SECTION II - COMPANIES AND MARKETS 


Timber, Building Materials, Heating and 
Plumbing Equipment for the Construction 
and Allied Hades. Northampton 52424. 
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THE WORLD'S MOST 
EXPENSIVE TWIST SUITING 
V CLOTH . 


BRANCHES CLOSE AND STAFF ARE. AXED AS CRUZADO PLAN TAKES ITS TOLL 


Profits plunge for most Brazilian banks 


BY ANN CHARTERS IN SAO PAULO 


BRAZILIAN bank profits, with a 
few exceptions, feB sharply in fee 
first half of 1986 as banks adjusted 
to life under Brazil's Cruzado plan 
which de- indexed the economy 
from inflation rates running close 
fa 500 per cent a year. 

When the economic adjustments 
took effect on March 1, hanfeg saw 
their considerable income from 
fund transfers dry up overnight 
while costs were no longer camou- 
flaged by inflation. 


To counter sharp drops in reve- 
nues, banks cut costs by dosing 
brandies, reducing- personnel or 
lowering operating expenses. Most 
banks chose to charge off 
related to the adjustment to fee 
Cruzado plan in the first half, rath- 
er than defer charges over six re- 


porting periods as central bank 
rules allow. 

Because of the extraordinary 
charge-offs and fee conversion of fi- 
nancial assets and liabilities to Cru- 
zados, 'which eliminated correction 
for inflation, famine declined to pub- 
lish comparative figures for previ- 
ous periods. Revenues permitting, 
banks preferred to take expenses 
associated wife the changeover in 
this period to lower their tax bill. 
Because the charge-offs are gen- 
erally being taken in fee first half, 
profits may improve in fee second 
six months. 

Itau, the country’s second largest 
private banking and financial ser- 
vices conglomerate, reported con- 
solidated after-tax earnings of Cz 
761 Jm {$55-2m) for fee six months 
ended June. Expressed in dollar 


terms, earnings declined 14J1 per 
cent in real terms from the second 
half of 1886 and 19.9 per cent from 
the first half of last year. 

Assets grew to Cz 1032bn, up 21 
per cent in dollar terms in fee six- 
month period. The bank's operating 
results before tax were $118m, a de- 
cline of 28.2 per cent from the first 
half of 1985. 

Cuts in personnel totalled more 
than 15,000 from March to fee end 
of July 

Banco National, the third largest 
banking and ffawnriai group, closed 
110 branches, leaving 473 in opera- 
tion, and cut staffing by 25 per cent 
to 40,000- Unlike other banks, Na- 
tional has chosen to defer its ex- 
penses associated with fee Cruzado 
conversion over later reporting pe- 
riods. The bank reported net profits 


of S7.4m. Total deposits grew 86.5 
per cent in fee six months to SUbn, 
while credit operations increased 55 
percent 

Banco Beal, the fourth-ranking 
financial group, reported net profit 
of Cz 116.5m with operating results 
of 543m. Assets reached £1.9bn and 
sight deposits increased 293 per 
cent to June to 5732m, or 72 per cent 
of total deposits. 

Unibanco, the fifth largest finan- 
cial services conglomerate, reported 
consolidated after-tax earnings of 
Cz 190.8m, a drop in real terms of 34 
per cent over the same period last 
year and a decline of 54 per cent in 
real terms over fee second half of 
1985. Assets grew during the first 
six months to $2.7bo, an increase of 
89 per cent This was without dis- 
counting inflation, which ran dose 


to 33 per cent in the first two 
months plus another 3.5 per cent for 
fee four months under the Cruzado 
plan. 

Banco Saba, sixth-ranked finan- 
cial services group, reported a real 
increase of 58 per cent in after-tax 
earnings of Cz 661m compared to 
fee last half of 1985. Assets grew 
63 2 per cent in real terms to S2.3bn. 
Operating results were S60m before 
tax and adjustments for inflation. 

Banco do Brasil, fee country's 
largest government-controlled 
bank, reported pre-tax profits, be- 
fore expenses connected with fee 
Cruzado plan, of Cz 20-2bo. up 8.5 
per cent over last year's second 
half. After-tax earnings were Cz 
1.5bn wife expenses incurred in the 
Cruzado conversion deducted. As- 
sets reached S16.9bn. 



US clothes maker 
to raise $500m 
through share offer 


BY WILLIAM HALL IN NEW YORK 


Lawrence Bawl 


Rawl to 
take over 
at Exxon 


By Chir New York Staff 


South African 
feed group 
earns profit 


Gelco to restructure and retire debt 


BY OUR NEW YORK STAFF 


I0.fi 


By Our Johannesburg 
Correspondent 



KANHYM, South Africa's largest 
feed-lot operator, has earned a pre- 
tax profit for fee first time since 
1982 despite a fall in the operating 
profit But management is cautious 
an hwmediatP trading prospects. 
Demand for red meat has fallen as 
consumers have switched to less ex- 
pensive products and fee trend is 
not expected to reverse in the fore- 
seeable future. 

Turnover increased to R237.7m 
($61m) in the six months to June 30 
from B222.7m in the first half of 
last year. Interim operating profits 
fell by two-fifths to RBJHm from 
RiQ-28m but a substantially lower 
interest bill led to a pre-tax profit of 
R403.000, against a loss of R.1 0.88m 
last year. 

In 1985 as a whole turnover to- 
talled R4B1.6m, fee operating profit 
was Rl7.17m and the pre-tax toss 
^asR22.12m. 


GELCO, the US company which 
controls the world's biggest contain- 
er leasing and fleet leasing compa- 
nies, yesterday unveiled a sweeping 
restructuring of the group and 
plans to retire up to S3 50m of unse- 
cured debt 

The company, whose • name is an 
abbreviation of the General Lea- 
sing Company, announced a series 
of measures fa “enhance stockhol- 


der value and to achieve investment 
grade credit quality.” These steps 
include a tender offer for up to 3m 
shares, or 23 per cent of the out- 
standing equity, the sale of four 
businesses and the omission of the 
common stock dividend. 

Under fee terms of the tender of- 
fer, a “Dutch auction” wiD be used 
to determine the purchase price. 
Shareholders will be able to tender 


their shares in a price range of S17- 
520 per share. Gelco shares jumped 
by 53% to 518% yesterday following 
fee announcement 


Gelco has had an erratic profit re- 
cord in recent years and in the first 
nine months of its current financial 
year lost S32m on revenues of 
5772m. 


Gelco plans to retire its 8350m of 


unsecured corporate debt with the 
proceeds from fee sale of Gelco Tip 
Trailer Leasing, Gelco Space, Gelco 
Express and fee UK operations of 
Gelco Fleet Management Sendees. 

After the disposals, which should 
take place over the next year, Gel- 
co’s major businesses will be Gelco 
fleet and Management Services, 
Gelco Truck Services, and Gelco 
CTl Container Services. 


Oil slump hits Bank of Montreal 


BANK OF MONTREAL, Canada's 
second largest banking group, re- 
ported net profits for the third quar- 
ter of C$88 .3m (USS63m) or 89 cents 
a share, down from CS90.5m or 67 
cents a share last time, writes Our 
Financial Staff. 

This took nine-month earnings to 
CS271.8m or C$2.78 a share, an in- 
crease over last year's CS247.5m or 
C$2.67 a share. 

. The bank said results for fee 
jguartpr were adversely affected by 


the impact of low oil prices and ref- 
lected “persisting weakness in fee 
oil and gas sector." 

The resulting loan loss provi- 
sions, together wife fee impact of 
foregone interest, reduced earnings 
for the three months by about 
C$20m aftertax. 

The third-quarter loan loss provi- 
sion was raised to C$137.2m from 
last year's C$104 Sm 

Bank of Nova Scotia increased 
nine-month earnings to C$236 .4i» 


or CS1.36 a share from C$2 17. 7m or 
CS1.31. 

The bank increased its loan pro- 
vision for the nine months to 
C$308 .3m from C$22A2m fee year 
before. 

The increase was due partly to 
fee general prudential provision for 
sovereign risk lending and the cur- 
rent value of the Canadian dollar 
against US currency, in which most 
of the bank's sovereign risk loans 
■ are denominated,- it said 


Navistar to 
cut workforce 


NAVISTAR International, the US 
truck company formerly known as 
International Harvester, plans to 
reduce its US marketing and ad- 
ministrative staff by 20 to 25 per 
cent, or 350 to 450 people, writes 
Our Financial Staff. 

The company said it also planned 
to modify certain employee health 
benefit programmes, and feat the 
tws moves could save it $40m ’ 


MR LAWRENCE RAWL, aged 58, 
is to take over as chairman and 
chief executive or Exxon at the 
end of this year, succeeding Mr 
Clifton Garvin, who has headed 
the world's biggest oil company 
since 1975. 

Mr RawL who joined Exxon as 
a petroleum engineer in 1352, 
took over as president of Exxon 
15 months ago, ami has been re- 
garded as the natural successor 
to Mr Garvin. Mr Lee Raymond, 
aged 48, will take over as presi- 
dent of Exxon when Mr Rawl be- 
comes chairman mi January 1 
1987. 

Exxon, which has a strong bal- 
ance sheet, has been able to ride 
out the collapse in world oil 
prices better than many of its ri- 
vals and its shares have been hit- 
ting new peaks in recent days. 
However, analysts believe that 
fee company still needs to slim 
down its workforce. 

Unlike Mr Garvin, who came 
to power in Exxon at a time when 
oil prices were soaring and oil 
companies were being criticised 
for making excess profits, Mr 
Rawl will take over at a time 
when the outlook for oil prices 
has never looked more uncertain 
and many companies are cutting 
hadron oO exploration. 


MR WILLIAM Farley, a Chicago in- 
vestor, is planning to raise more 
than S500m through a public stock 
offering of Farley Apparel, fee suc- 
cessor of Northwest Industries, 
which be acquired last year in a 
S1.4bn leveraged buy-out financed 
almost entirely by debt 
Farley Apparel has filed a regis- 
tration statement with fee Securi- 
| ties and Exchange Commission 
covering the public sale of 30m of 
its class A common shares. It is cur- 
I really estimated that fee public of- 
fering, which is being conducted by 
Drexel Burnham Lambert and Mer- 
rill Lynch Capital Markets, will be 
priced in the range of $15K to S18‘/i. 
Farley Apparel is the bolding 


company for Farley Northwest In- 
dustries and is fee largest manufac- 
turer of men's and boy's underwear 
in fee US. It also manufactures and 
markets women's and girl's under- 
wear, screen print shorts and ho- 
siery principally under fee Fruit of 
the Loom, Bud, and Screen Stars 
brand names. The company is also 
a leading manufacturer of boots. 

The offering is part of a capital 
restructuring and the net proceeds 
will be used to repay Farley/North- 
west's existing term bank loan, to 
retire the companies' publicly held 
7.5 per cent senior subordinated de- 
bentures and to redeem various 
other preferred stocks and debt sec- 
urities. 


Boardroom row breaks 
out over Seaco 


BY OUR NEW YORK CORRESPONDENT 


A ROW has broken out in the 
boardroom of Seaco, the cash- 
strapped US leisure conglomerate, 
whose interests range from the 
Orient Express, an up-market Euro- 
pean railway excursion, to Harry's 
Bar, an exclusive London dining 
club, and fee Turnberry Hotel in 
Scotland. 

Mr Jim Sherwood, the 52-year-old 
American container leasing pioneer 
who heads Seaco as well as Sea 
Containers, the Bermuda container 
leasing company which owns Sea- 
link British Ferries, has fallen out 
wife Dillon Read, Seaco's New York 
investment bank, and Seaco's out- 
side directors. 

Dillon Read had been hired earli- 
er this year to find a buyer for Sear 
co, which has run into serious fi- 
nancial problems partly because of 
the drop in US tourism to Europe 
and partly because of its inability to 
sell a fleet of lossmaking container 


ships which it inherited from an 
earlier stage in its corporate life. 

Sea Containers, which has guar- 
anteed S50m of Seaco's borrowings, 
and shares many of the same board 
members, had planned to bid for 
Seaco. But this plan was temporari- 
ly postponed while Dillon Read 
looked for another buyer. 

Now Mr Sherwood, and an invest- 
ment group controlling 21.9 per cent 
of the company, are seeking to sack 
the five non-management directors 
and Dillon Read. They say, in a fil- 
ing wife fee US Securities and Ex- 
change Commission, that they want 
to "obtain the power to direct or 
cause fee direction of management 
in fee policies of Seaco,” 

Neither side was saying anything 
yesterday but it appears that there 
has been a fundamental disagree- 
ment about what to do wife Seaco. 
which last week announced a sec- 
ond-quarter loss of 519.8m. 


These seauiliti. have beat said outside she United Slates of A mcrica. and Japan. This announcement 
appears as a matter of record only. 


This announcement appears as a matter of record only. 
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National Australia ${L Bank Limited 



( Incorporated with limited liability in the Stoic of Victoria, Australia) 



U.S.$50,000,000 

Floating Rate/High Initial Spread Notes due 1993 


BARCLAYS OVERSEAS INVESTMENT 

COMPANY B.V. 


(Incorporated with limited liability in The Netherlands) 


Issue Price 100 per cent. 


¥40,000,000,000 

6 per cent. Guaranteed Bonds due 1996 


Nomura International Limited 


Kyowa Bank Nederland N.V. Mitsubishi 

Mitsui Trust International Limited Sum 

Tokai Internationa] Limited 


Mitsubishi Trust Internationa] Limited 


Guaranteed on a subordinated basis by 

BARCLAYS BANK PLC 

(Incorporated with limited Liability in England) 


Sumitomo Finance International 


Barclays de Zoete Wedd Limited 


The Nikko Securities Co., (Europe) Ltd. 


NOTICE OF EARLY REDEMPTION 


Nodes ol Redemption 

Sanwa International Finance Limited 

U.S. S80, 000,000 

12% per cant Guaranteed Notes due 1990 


Mitsui Trust International Limited Toyo Trust International Limited 

Sumitomo Finance Internationa] 




The Tokai Bank, Limited 
US $50,000,000 


Unconditionally and Irrevocably guaranteed as to payment 
of principal and Interest by 

The Sanwa Bank, Limited 




NOTICE is. HEBEBV GIVE N 8*a . pursuant to wmNw** S AI tf mq Kc tw. 

. N A. m Kceai Ajflfn. has r«*ciw by kb Ua ictfrmnwsn on soptcmDcrai. isso 
USJfflOMOMeiKuom annum at sum Notrs m iw ■ .xlempmn pi coot 1 00*- Ol me 
principal amouni thwecB. Nows soicuca Mot tar leacmpwn are loin **. 

OulsanMj News beannn tunal nurntjarscnAnfl *i any aHlwtouowmgiwoaatis. 

<U 1,1 VI 13 » 

s’ W JO ■>> -O .*} £ 

*n ; sa mi *>-* ■* ** 

Pavmetf Be nUK» upon nunonisot tit Motor, topottvr witti aH coupons 
ImerSoaataMdtw liOHttvB'on assn t wo™ tug | 

notes. Coupons mauling on Scstamboi 3P. J966 Vwt*® hi 
•a itfeintHV iflittr usual manner On and alta Soplwntjcr 30 . 1986 hhmpsi 01 me 
IUKiM »»» to accrue and unmMutw! enuasns *tl Become »«■ 

Outstanding after September JO- HM6 LtSSCO.PPP.OOt! 

’ ******" CmBAN<&) 


Callable Negotiable Floating Rale 
London Dollar Certificates of Deposit 

Senes AV Centlicaie No. 003391 -003740 issued on 
15sh October 1984 

Maturity Date 15th October 1987 Callable in October 1986 


Nonce is hereby given in accordance with Clause 5 of the 
Certificates ol Deposit tihe ' Certificates.-) that puisuant tt 


Cemlicaies ol Deposit tthe “Cemlicates.") that puisuant to 
Clause 3 of the Certificates, The Tokai Bank. Limned will prepay 


all outstanding CerMicaieson 15th October 1986 (the 
■■PreDayiTteni Date'l. at their principal anourit. 


‘■PrepaymemDate'i. at iheir principal amount. 

Payment ol the principal amount, together with accrued interest 
to the Prepayment Date, will be made on the Prepayment Date 
against presentation and surrender of the Certificates at me 
London Branch of The Tokar Bank. Limited. P 8 O Building, 
Leadenhall Sueet. London EG3V 4RD. 

Interest will cease to accrue on the Certificates on the 
Prepayment Date. 


Daiwa Europe Limited 
Shearson Lehman Brothers International 
Bank of Tokyo International Limited 
Dai-Ichi Kangyo International Limited 
Fuji International Finance Limited 
Kidder, Peabody Securities Limited 
Mitsui Finance International Limited 
Nippon Kangyo Kakumaru (Europe) Limited 
Taiyo Kobe International Limited 


Salomon Brothers International Limited 


Yamaichi International (Europe) Limited 
Banque Internationale & Luxembourg S.A. 
Dresdner Bank Aktiengesellschaft 
IBJ International Limited 
Kyowa Bank Nederland N.V. 
Nippon Credit International Limited 
Swiss Bank Corporation International I nwit^i 
Union Bank of Switzerland (Securities) l imited 


Bank of America international Limited 


Agent Bank 


/ ; -. 


>/ *"\ 


23th August 1986 


28* August, 1986 







NOTICE OF REDEMPTION 


To the Holders of 


TEXTRON INTERNATIONAL INC. 

(now Textron Inc.) 

7%% Guaranteed Sinking Fund Debentures Dae 1987 

NOTICE IS HEREBY GIVEN that, pursuant to tie provisions of tie Indenture dated as of 
October 2, 1972 providing for tie above Debentures. £3200,000 principal amount of said Debentures 
have been selected for redemption on October 1. 1986, through operation of tie mandatory 
Sinking Fund at the redemption price of 100% of the principal amount thereof, together with 
accrued Interest thereon to said date, as follows: 


Financial Times Thursday August 28 1388 

INTERNATIONAL COMPANIES and FINANC3E 

Nick Garnett on the ambitions of the world’s largest aluminium group J EanUl# a 


Alcan’s quiet European assets sale 


OUTSTANDING DEBENTURES OF $1,000 EACH BEARING THE DISTINCTIVE NUMBERS 
ENDING IN ANY OF THE FOLLOWING TWO DICITS: 


10 12 15 20 33 38 40 43 57 59 67 72 77 80 84 88 95 

11 U 17 22 34 39 42 47 58 66 69 73 78 81 B6 94 97 


ALSO OUTSTANDING DEBENTURES BEARING THE FOLLOWING NUMBERS: 


56 1856 2656 3336 8956 11756 20356 22256 23756 24756 28756 29656 

156 1956 2756 3956 9956 17456 21156 22356 23956 25156 28956 296S6 

456 2256 3056 4056 10056 18656 31656 22956 24356 27256 29056 29956 

1556 2356 3156 5556 10656 19856 21BS6 23256 24456 27356 29156 

1756 3456 X56 7256 12256 20056 22056 25656 24656 28556 29456 


ol New York, loth Moor, OU West Broadway. Ne 
of tie following: Morgan Guaranty Trust Cbm; 
Loudon. Paris, and Tokyo; the main office of 


coin or currency ot the united States ot America as at the time ot payment shall be legal tender 
for (he payment of public and private debts. Said Debentures will be paid, upon presentation 
and surrender thereof with all coupons appertaining thereto maturing after the redemption date, 
at ! he option of ihe holder either (a | at the corporate trust office of Morgan Guaranty Trust Company 
of New York. 13th Floor, 30 West Broadway. New York. N.Y. 10015, or (b) at the Main Offices of any 
of tie following: Morgan Guaranty Trust Company of New York in Brussels, Frankfurt-am-Main, 
London. Paris, and Tokyo; the main office of Bank Mees & Hope N.V. in Amsterdam, the main 
office of Credito Romagaolo, S.p-A. in Milan, and the main office ofBanque Generate du Luxembourg 
S.A. in Luxembourg. 

Coupons due October ], 1986 should be detacbed and collected in tie usual manner. 

On and after October 1, 1986 Interest shall cease to accrue on the Debentures herein designated 
for redemption. 

Fayments at the office of any Paying Agent outside of the United States will be made by United 
States dollar check drawn on. or transfer to a United States dollar account with, a hank in the 


Borough of Manhattan, City and Stale of New York. Any payment made by transfer to an account 
maintained by the Payee with a bank in the United States may be subject to reporting to the 
United States Internal Revenue Service (“IRS”) and to back up withholding at a rate of 20% i 


or an executed IRS Form W-9 certifying under penalties of perjury the payee’s taxpayer identi- 
fication number ( employer identification number or social security number, as appropriate) those 
holders who are required to provide lheir correct taxpayer identification number on IRS Form 
W-9 and who failed to do so may also be subject to a penalty of $50.00. Please therefore provide 
the appropriate.certificatioa when presenting your securities for payment. 

TEXTRON INC 
by: Morgan Guaranty Trust Company 

OF NEW TOKK. Trustee. 

Dated: August 28, 1986 


ALCAN ALUMINIUM Of 
Canada, the world's largest 
aluminium company, has been 
quietly selling off some of its 
plants and other interests in 
Europe in a programme that 
will eventually generate around 
US$140m in cash. 

The programme is designed 
partly to disengage from activi- 
ties the company sees as offer* 
ing it poor prospects. This sum- 
mer, Alcan has announced it 
will sell five extrusion plants 
in Continental Europe to Norsk 
Hydro. The deal, which should 
be concluded towards the end 
of the year, is at the heart of 
its strategic thinking. The sale 
should generate about one-third 

of the money Alcan has been 
pulling together through asset 
disposals. 

Alcoa is also reshaping itself 
in Europe, using its cash to 
consolidate and expand its 
other interests in a strategy 
that will take the company 
through until at least the mid- 
1990s. 

Mr Pat Rich, regional vice- 
president for Europe, says 
Alcan will by them have re- 
duced its dependence in Europe 
on aluminium far 94 per cent 
of its turnover to no more than 
three-quarters. That will mean 
new investment and operating 
changes, mainly in the UK. 
West Germany, Spain and 
Italy. 

Alcan is getting out of of ex- 
trusion operations in Continen- 
tal Europe because, says Mr 
Rich, it does not hold a leading 
position and is finding it hard 
to make money in a crowded 
market By contrast its UK ex- 
trusion operations enjoy good 


NEW ISSUE 


The securities referred to below have not been registered under the United States Securities Act 
of 1933 and may not be offered or sold m the United States or to United States persons as part of 
the distribution. This announcement appears as a matter of record only. 


Japan Leasing Corporation 


U.S.$50,000,000 

8V4% Guaranteed Bonds Due 1996 


Unconditionally guaranteed as to payment of / * ‘ncipal and interest by 


The Long-Term Credit Bank of Japan, 

Limited 


Merrill Lynch Capital Markets 

Dai-Ichi Europe Limited LTCB International Limited 


Bankers Trust International Limited 


Commerzbank 

Akuen gcxl liduh 

Daiwa Europe Limited 
Nomura International Limited 


Chase Investment Bank 
Credit Lyonnais 
Mill Samuel SC Co. Limited 
Svenska Handelsbanken Group 


August 19S6 


Can Europe catch up? 


A bound reprint of a series of articles “Can Europe catch up?” 
and “Towards a Free Trade Community — previously published 
(a the Financial Times during 19S5 — Is now available price 
£4.95 Including postage and packing. 


To place your order please send a cheque 
(payable to Financial Times Ltd) to: 
Publicity Department 

Bracken Boose, 10 Cannon Street, London EC4P 4BY 



Granville A Co- Limited 
8 L overt Lone London EC3R 8BP 


Telephone 01 -621 1212 
Member of Flmbra 
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— 
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135 

43 

Airsprung Group 

105 
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28 

Armitaga and fthodas... 

35 
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12.3 
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109 

Berdan Kill 

184 

— 

4.6 
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80 

42 

Bray Technologies 

79 


43 
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201 

75 
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18.3 

242 

80 

Carborundum Ord. 

242 
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9.1 
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94 

83 

Carborundum 7.6»c Pf. 

93 
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10.7 

11.5 

79 

46 

Deborah Services 

79 
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8.9 

32 

20 

Frederick Parker Group 

23 
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— 

— 

126 

50 

George Blair 

120 

— 

3.8 


71 

20 

Ind. Pmcieion Castings 

7l 

+ 1 

3.0 

4.2 

218 

158 

lAis Croup 

167 

-1 

16.0 

9.0 

174 

101 

Jackson Group 

124 

— 

6.1 

4.9 

376 

228 

James Burraugh 

375 

— 

17.0 

4.5 

100 

86 

James Burrough 9pe M. 

S8ad 

— 

12.9 

13.2 

96 

58 

John Howard Group ... 
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5.0 

8.9 

1035 

342 

Muitihouce NV 

910 
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— 

«— 

380 

260 

Record Ridgwoy O/d.... 

374 
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— 

— 

100 

88 

Record Ridgwsy lOpcPf 

88 

— 

14.1 

15.8 

62 

32 
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75 
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28 

Scruttons "A" 
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— 

108 

65 

Tordny and CorHsle ... 
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— 
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W 

25 

Unilocfc Holdings 

68 
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2.6 
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203 

S3 

Welter Alexander 
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6-1 

226 

150 

W. S. Yeates 
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Woodside Financial Services Ltd. 

(Incorporated in the State of Victoria) 


U.S. $300,000,000 

GUARANTEED FLOATING RATE NOTES 
DUE FEBRUARY 1997 


Unconditionally Guaranteed by The Industrial Bank 
of Japan, Ltd. 

In accordance with the Terms and Conditions of the Notes, 
notice is hereby given that for thB interest period from 
August 28 to November 28, 1988 the Notes will carry an 
Interest rate of 5%% per annum. The amount payable on 
November 28, 1986 will be U.SS3753.47 and U.S.S1 50.14 
respectively for Notes in denominations of U.S-S2 50,000 and 
U.sSl 0,000. 


The Chase Manhattan Bank, NA, 
London, Agent Bank 
August 28, 1986 



AIBD BOND INDICES 


Redemption 

Change 

12 Months 


Yield 

on Week 

High 

Law 

8^12 

-1.355 

10.830 

8-811 

J 4.401 

-0J11 

14.630 

12.670 

10.417 

-0.592 

11.820 

10.416 

5.943 

-1J57 

6400 

5.943 

B.308 

-0.753 

9.524 

8.164 

6-207 

-0.624 

7.250 

6.207 

10.228 

-1.408 

11.932 

9.751 

6.346 

-0.859 

7210 

6.345 


US Dollar 8.812 -1.355 10.830 

Australian Dollar 54.40) -0J1J 14.630 1 

Canadian Dollar 10.417 -0JS92 11.820 1 

Eg reguilder 5.943 -1.557 6.400 

Euro Currency Unit B.308 - 0.753 9.524 

6^207 -0.624 7.250 

Sterling 10.228 -1.408 11.932 

Deutschemirk 6.346 -0.859 7110 

Bank J. Vsnobel % Co Ltd, Zurich • Telex: 812744 JVZ CH 


markets for their specialist pro- 
ducts. 

The company will attempt to 
consolidate its position as 
Europe's leading producer of 
rolled products by investing 
heavily in sheet production, 
where it is ahead of Pechiney 
of France in volume. “Well 
defend that position to the hilt,” 
says Mr Rich. It is in negotia. 
tions, for example, to purchase 
a 605 per cent stake in Trafi- 
lerie, a rolling plant near * i: 
Milan, from Pechiney. This will 
be linked with Alcan’s existing & 
plant nearby at Bresso, if the 
deal goes through. 

The Canadian company also * 

wants to keep up its leading WU1 
position in the market for foil, 
a product for which Alcan is growth 



Mr Pat Rieh: “ aluminium 
will not become a minority 
interest” 


a proauci *or wuivu mtau <a growui ana overcapacity, u> -- v-;r —.j- — . 
the third or fourth biggest pro- when we are not good at operat- deal In Spain, because oi me 


eating itself from other partner- 
ships. ft sold its 22 per cent 
interest this year in Hunter 
Douglas, a Netherlands-based 
aluminium products group, and 
recently disposed of its 25 per 
cent share in Unidare in the 
Irish Republic, a company 
which has been moving away 
from aluminium. 

A question marie hangs over 
the medium-term future of 
Alcan's smelter at Ludwig- 
shafen in West Germany, which 
may be a candidate for disposal. 

Otherwise. Mr Rich says: “We 
do not see any more fundamen- 
tal businesses to go. We have 
done all the major pruning” 
Some observers wonder, how- 
ever, whether Alcan will wish 
to keep its diluted partnership 


|0* 


By Robert lUowti*;* Sytitw 


likely dash of interests with the 
state-owned foespaL- should 


ducer in Europe. ing them." UKeiy OI 

Alcan will continue to con- Alcan did not stand still In state-owned Inespw^ scKMua 

centrate each product at a spe- Europe in the early 1980s. It Alcan begin selling more pro- 

dfle plant, sourcing on a Euro- purchased British Aluminium ducts there .which have been 

pean basis. Specialist alumi- m the UK. reduced its stake in manufactured at its other Euro- 


pean basis. Specialist alumi- 


nium businesses and non- Endasa (now Inespal) in Spain pean plants. 
aluminium one rations — urinci- from 45 to 23 per cent and Alcan s European workforce. 


alu minium operations— princi- 
pally chemicals and manganese 
alloys — could each soak up 
about S50m investment over 


began a series of plant ration- which stood at 23,000 four ye are 


alisa tions and closures. 


ago, is now just under 20.000 


The company then took stock and is likely to fall below 18,000 


the next five years. Mr Rich of itself. Mr Rich, who first The company has already 


suggests. Meanwhile, 


occupied his present post at begun 


investment 


will seek joint deals with other European headquarters in gramme which will be worth a 


companies in which it can con- says the decision to sell the five 


total of 8125m between now 
an 3 1990. The figure includes ! 


tribute its technology. extrusion plants — two in anti 1990. The figure includes 

Mr Rich is adamant that the France, the others in West £30m (545m) to modernise 'roll- 

European operation will keep Germany, Belgium and Italy — mg plant in the UK. It is also 

its finances relatively low was taken in 1983. It took some building a new cold rolling mill 


finances relatively 


ceeds for asset sales and profits. Alcan also decided to get out 


geared, spending out of pro- time to find a suitable buyer. nt Norf, a plant in which Alcan 
r asset sales and profits. Alcan also decided to get out has a partnership with. VAw of 
ninium will not become of aluminium fabrication in West Germany. A new pre treat- 
city interest.” says Mr Africa. It sold its minority stake ment line for sheet is being 
But we will continue, in a South African plant this installed at Goettineen, a new 


“ Aluminium will not become of aluminium fabrication in 
a minority interest,” says Mr Africa. It sold its minority stake 


adding businesses that clearly year, having already sold its foil mill is scheduled for its 


meet our criteria. We will shed interests in the Ivory Coast and West German plant at Ohle and | 


them when they become com- Nigeria. 


modity businesses 


The company has been extri- modernised. 


Chloride India to raise capital 


BY P. C. MAH ANTI IN CALCUTTA 


CHLORIDE INDIA, the automc- extraordinary general meeting chant bankers or directly, but 


battery offshoot of to approve the bonus issue, so far the price offered had not 


Chloride UK, is expanding its 


repeatedly wanted 


been considered sufficient. 


share capital from Rs 150m to know from the management 
Rs 250m (SI 9.9 m) by capital is- whether the reports had any 


ing reserves in the form of a substance. And if so, who the 
three-for-five bonus issue. The successful bidders were likely 


funds will be used for financing 
expansion and modernisation of 
manufacturing facilities. 


fr^Tv The shareholders, who are 
SSSSW And who the Sf” jTIVh? aShS 

paw would be in their hands? SSL m “.S £5, 525 


any wuma ue xu uieir aauiui 
Mr Jahar Sen Gupta, the 

keinnnn rloniorl fho? « rtanT aftei^tBX PrOfltS WCTO likely tO 


__ ... . chairman, denied that a deal 

The periodic reports that been struck in London, but 


as they were in the 


Chloride UK is keen to dispose did not altogether rule out the P rew >us year. 


During the year ended August 


of its 51 per cent stake in possibility of a sale once the During the year ended August 
Chloride India has so worried right price acceptable to the 1985 the pre-tax profits rose by 
the shareholders that at a recent UK parent board bad been 9 per cent to Rs 150m . and the 
- offered. So far several parties after-tax profit by 24 per cent 

had indicated intentions to to Rs 68.8m on a total turnover 

| ~' s \ acquire the company's foreign of Rs 803m, up from the pro* I 
notice OF early redemptonX holdings through London mer- vious year’s Rs 750m. __ I 


notice of early redemption^ 
The Sartama Bank, Limited 
US$25,000,000 

Calate Negotiate Flowing Rate 
DoftarCenificalea of Deposit 
Issued on 28th September, 1984 
Maturity Date 30th September, 1987 
CaBatte In September, 1888 

Notice is hereby given in accordance 
with Clause 5 ol the Certificates of 
Deposit (the 'CenlflcaiasT that 
pursuant to Clausa 3 ol the 
Certificates, The Satama Barit 
Limited will repay all outstanding 
Certificates on 30th September, 

1986 (the * Repayment Date*), « 
their principal amount 
Payment of the principal amount 
together with axnrefl interest IQ the 
Repayment Da®, w» be made ort 
the Repayment Date against 
pnasentmion and surrender of the 
Certificates at the London Branch of 
The Satiama Bank. Limited. 30 
Cannon Street, London, EG4M 6XH. 
Interest will cease to aoaue on the 
Certificates on the Repayment Data. 

Bank of America 
International Limited 

Agent Bank 


HAYPIfi 1 NICWUBSS*- the 
Australian security transport, 
computer services and 

handling group, has reported 
a 22 per cent Increase tar”* 

profits to A?44JbMU8W6^m> 

for the year ended Jtoe 29, 
against AlS&la Us Cftr ftr* 
yioosyear. 

Hie increase was achieved 
despite extraordinary Wsw* 
or nearly A$M*v 
hugely from the group 1 * loss 
or ASULfm on the disposal of 
its US transport frw rinro *. 

Maine's director* said the 
company bad . had -a success- 
ful year u it" result of i» 
potior Co strengthen cratH- 
tkmal lmstee«*& and develop 
new Initiatives tat Australia 
and overseas. . 

“We believe that this has 
created a solid growth pash 
which will continue to reward 
shareholders with sound long- 
term returns,” they saW. - 

The earnings performance 
was achieved on sales of 
A$1.5hn— op 31-8 per cent 
from last year's AIlJ6btt— 
which resulted from stronger 
growth in thier second half of 
the year. - 

Wayne's % extraordinary 
charges constated af ar Aglm 
loss from the liquidation of a 
subsidiary campanyfetamueis, 
losses on disposal*®! closure 
of business od 913 Ami a |Un 
credit from the costs awarded 
. in a Trade I^actlcw Commis- 
sion ease" 'and : a- tWO.OTO 
equity share charge from 
associated companies. . 

- Directors said V Mounter 
services performed well fat 
the payroll market but other 
areas did not come np to 
expectations. 

“ TWsiedtothe restructure 
. of Computer Accounting Ser- 
vices and Ihe divestment of 
Northern Competing Services, 
a Newcastle-bated . computer 
bqslness-wlth oflkes- lh'. 
several ra^onal emitres. n the 
directon said. 

Wayne said there was some 
evidence of softness in the 
AnstrsHm economy towards 
the end «t 198S-36. Freight 
uidnmea: often a useful indi- 
cator of economic activity, 
were down ltt several key 
area*' •• 

“Oversea* the company 
expects further gains, particu- 
larly In rite US* where appro- 
priate adjustments have been 
made.” .= •* '■ 




r w. 

AM 




ELDORADO NUCLEAR LIMITED 
ussiflfiooaooo 
Hosting Rato Notes doe 1989 




In accontaicfl with tin provisions of thn 
Notes, notice is hereby given that tortile 
period from 28 August 1986 to Z7 
February 1987 the Notes wd cany an 
inures! rate ol 51«fc pw annum. The 
interest payable on tin relevant interest 
payment data, Z7 February, 1987 will be 
USS14832perS5b0Q0 Bearer NotelS5J)00 
principal amount io Registered form. 


CREDIT COMMERCIAL DE FRANCE 
U.S. $250,000, 000 Floating Rate Notes 
Due 1994 


•v ... 


3 August, 1986 

THE CHASE MANHATTAN BANK NA Q 
LONDON, A5ENTBANK. 



For the six months 

27th August, 1 986 to 27th February, 1 987 
the Notes will carry an interest rate 
of 5.9775% per annum with a coupon 
amount of US$305.52 per.USSI 0,000 note. 
The relevant interest payment date 
will be 27th February, 1 987.. 

Listed on the Luxembourg Stock Exchange. 




Bankers Trust 
Company, London 


Agent Bank 


DRAFT 

This announcement appears as a matter of record only 


FINCO C.V. 


A partnership between ELDIM, 
a subsidiary of INDIVERS, established in The Netherlands, 
and Dutch financial institutions 


USS 10.000.000 


An equity and term loan facility to finance ihe 
participation of ELDIM in 

the PRATT & WHITNEY 4000 Turbofan Engine project 


The National Investment Bank of the Netherlands 
Amsterdam-Rotterdam B ank 


The National Investment Bank of the Netherlands 
MJP. Equity *und 

Amsterdam-Rotterdam Bank 

Limburg Investment Bank 


Ag ent bank 


■0 


THE NATIONAL INVESTMENT BANK OF THE NETHERLANDS 

August 1986 
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Financial Times Thursday August 28 1986 
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Arab Banking acquires 
10.2% stake in Naarden 


BY OUR AMSTERDAM CORRESPONDENT 


ARAB BANKING Corporation, 
the Bahrain-based banking 
group, yesterday added a new 
twist to Unilever's pursuit of 
Naarden International by dis- 
closing that it had bought a 
10.2 per cent stoke in the Dutch 
flavours and fragrances con- 
cern over the past week and a 
half. 

Arab Banking said it had 
acquired the shares at around 
FI 80 on the open market, and 
added that it expected Unilever 
to increase its public tender 
offer from the mooted FI 90 a 
share offer to around FI 100 
before- Arab Banking would 
tender its shareholding. 

However, the bank had not 
yet been in contact with either 
Naarden or Unilever. The 
Anglo-Dutch foods conglo- 
merate has built up a 49 per 
cent stake in Naarden, close to 
the maximum 50 per cent it is 
allowed to buy on the open 
market. 


On the Amsterdam Stock 
Exchange, the news was greeted 
with some scepticism. An arbi- 
trageur from Algemene Bank 
Nederland and a broker from 
Pierson. Heldring and Pierson, 
Amsterdam-Ro tter dam Bank's 
merchant banking subsidiary, 
both doubted whether Unilever 
would raise its bid. 

They pointed out that while 
Naarden’s share price shot up 
from FI 54 to FI 95 after the 
takeover talks were announced 
on August 18, it has been hover- 
ing close to the FI 90 mark In 
the last few sessions. Several 
market sources however believe 
that Unilever had been in the 
market again for Naarden’s 
shares since it lifted its holding 
to 49 per cent on Monday. 

Unilever said that it had not 

increased its Naarden share- 
holding since Monday. It added 
that discussions with Naarden 


were progressing well and that 
“Unilever expects to be able 
to acquire Naarden Inter- 
national when it has completed 
the customary procedures.” 

Naarden said it did not 
believe that Arab Banking 
would be able to block a tender 
offer -or a majority take-over 
of Naarden, but added that it 
was an issue between Unilever 
and Arab Banking. 

Although an improved offer 
for the 50 per cent of Naarden 
that Unilever cannot buy, pos- 
sibly Including better labour 
conditions, cannot be entirely 
ruled out, an extraordinary 
shareholders 1 meeting on 
August 12 approved “ shark 
repellent " measures to ex- 
change common shares for non- 
voting share certificates and to 
issue preference shares with 
voting rights. The measures will 
only be invoked if the Unilever 
talks fbil or if an unfriendly 
competing bid is made. 


Exchange rate 
fluctuations 
hit Nat Ned 

By Our Amsterdam 

Correspondent 

NATIONAIxE -NEDERLANDEN 
(Nat Ned) the largest Dutch 
insurance group, reported first- 
half net profits up 5.3 per cent 
at FI 274m. Profits and revenues 
continue to be pressured by 
exchange rate fluctuations, 
notably the fall In the US and 
Australian dollars. First-half 
revenues declined by 1 per cent 
to FI 9.15bn (US$3.96bn). 

Exchange rate movements 
depressed revenues by FI L28bn 
and net profit by FI 19.6m, the 
company said. 

Profits per share rose to 
FI 2.52, from FI 2.48 and the 
interim dividend has been 
increased to FI L20 from FI 1.15 
per share, in cash or shares. 
The company is forecasting net 
earnings per share tor the 
whole year of at least last year't 
FI 5.71. 


Wessanen net profits up 
12% in first six months 

BY OUR AMSTERDAM CORRESPONDENT 


WESSANEN, the Dutch foods 
group, has lifted first-half net 
profits by 12 per cent to 
FI 28.2m ($12 .2m) from 

FT 25.2m a year earlier. The 
previous year's figure was 
boosted by an extraordinary 
item of FI 22m. 

The group’s foodstuffs com- 
panies, Doth in the US and in 
Europe, made a significant con- 
tribution to operating earnings 
and the company said its other 
also developed welL 
Operating profits were up at 
• • v - FI 36.3m in the 

1985 first half. 

Turnover was down at 
FI 1-S6bn compared with 
FI 2.17bn last year,- reflecting 
the lower dollar as well rs 
lower raw materials prices in 

several product groups, the 

.. . 

Wessanen repeated its earlier 
-■ ^aLu.i. profit per share 


for the full year will increase 
on a share capital expanded by 
2 per cent through Its May 
stock dividend. The company 
raised its interim dividend to 
FI 0.64 per share from FI 0.55 
last year. 

• VNU, the Dutch publishing 
group, increased net income in 
the first half of 1986 by 12.8 per 
cent to Fi 41.5m from FI 46.8m 
a year earlier. 

Turnover rose modestly to 
FI 744.8m from FI 722.4m. Net 
income in the latest period was 
favourably influenced by a near 
41 per cent plunge in interest 
expenses to FI 9.5m, offset by a 
jump in the company’s tax bur- 
den. 

profits rose more sharply at 
Khmer, another Dutch publish- 
house, with net income more 
than doubting from FI 5.9m to 
FI 13m on turnover up from 
FI 442m to FI 466m. 
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Listed are the 200 latest international bonds for which there is an ad e quate secondary market. 
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Sharp fall 


at Statoil 

By Lucy Ke I la way In Stavanger 

STATOIL, the Norwegian 
state-owned oil compare, 
which yesterday reported 
sharply lower profits, said 
that it does not support the 
rats in oil production being 
considered by the Norwegian 
government. Hr Arve John- 
sen, president of Statoil, said 
that the Organisation of 
Petroleum Exporting Conn- 
tries <Opee) has not yet got 
its affairs sufficiently in order 
to make any such, cuts 
effective. 

Interim results at Statoil 
showed a 50 per cent drop in 
profit to NKr 3bn ($4I0m) 
bronght about by the collapse 
in oil prices. Mr Johnsen 
warned that profits for the 
second half could be still 
lower if oil prices remained 
depressed. Be said that there 
was no prospect for any 
recovery in price at least until 
1967, and that it might be five 
years before world oil demand 
and supply could be rought 
into balance. 

Turnover in the first half 
was up by 20 per cent to 
NKr 23.9bn compared with 
the first half of last year. Oil 
production was mueb higher, 
despite a three-week strike by 
offshore workers in April, 
reflecting output from a third 
platform in the Statfjord 
field. 

Mr Johnsen said that, apart 
from the fall in the oil price 
the first half of 1986 had 
been a good period for the 
company. In June the con- 
tract selling gas from the 
giant Troll and Sleipner was 
signed, making developments 
of those fields possible. 

In the first half. Statoil in- 
vested NKr 2 .8 bn, most of 
which was spent on develop- 
ing the Gullfaks and Oseberg 
fields. It also bought the 
downstream operation of Esso 
in Denmark, and early in the 
year the Statpipe gas pipe- 
line started normal opera- 
tions. 


89 Tit* Financial Times Ltd, 1986. Repraaiatofl ln wto.ie.y ii. pmt 
K any tom MI ***««*« with#** written ^ emott. Data wppUMf * 
DATASTREAM Intern at kwibl. 


Berliner Bank 
to be further 
privatised 

By Leslie Co lit* in Berlin 

BERLINER BANK, in which 
the G«y of West Berlin still 
holds a 74 per cent share, 
1 st- tor. be- farther privatised 
through a 10-year co-operation 
agreement with the Gotha er 
insurance group of -West 
Germany. ... . 

• The Gothaer group will 
acquire a 17 per cent share in 
Berliner Bank this year which 
will further reduce West 
Berlin’s holding. Within four 
years, Gothaer will purchase 
25.1 per cent of the bank’s 
shares in public bands while 
Berliner Bank will acquire 
shares in the insurance group. 

Dr Guenter Rexrodt, West 
Berlin's head of finance, said 
that, within this period, the 
city did not plan to lower its 
holding in Berliner Bank to 
less than 51 per cent. 

Under the agreement with 
Gothaer, Berliner Bank would 
offer insurance services and 
Gothaer would provide bank- 
ing services in what Dr 
Dietrich Nebehing, the board 
spokesman of the bank, called 
a reaction to the “merging" 
of the banking and Insurance 
sectors. _ 

Berliner Bank’s 83 
branches in West Berlin, six 
West German subsidiaries 
and two wholly-owned banks 
will offer the main Gothaer 
insurance policies. The bank 
will also take sver the 
insurance company’s collec- 
tion and payments operations. 

Dr Nebelung said that the 
expected areas of coopera- 
tion would be in mortgages, 
construction and investment 
financing, consumer loans, 
leasing, bearer bonds and sav- 
ings certificates. The partners 
would also develop joint ser- 
vices for certain potential 
groups. 

Berliner Bank took its first 
step towards privatisation to 
1984. The group had a 
balance sheet total of 
DM 26-6bn (S13bn) up 7.3 
per cent at end-1985. Operat- 
ing profits rose 14-8 per cent 
last year to DltiSfan. 

Gotha pc’s gross premium 
income last year was DH3hn 
and capital assets were 
DM Tba, at the year-end. 

Swissotel plans 
exparaion 

By John Wicki in Zurich 
SWISSOTEL,- the- Inter- 
national hotel management 
company owned jointly by 
Swissair and the Nestle 
Group, is to expand its chain 
to 15 properties with a total 
of 4,200 rooms by the end of 
1988. 

The company, which ear- 
lier this year took over a 
number of hotels from the 
Sotiereal group, currently 
operates a total of 12 pro- 
perties. These include six in 
Switzerland, two each in the 
US and Holland and one each 
in Belgium and Luxembourg. 

This autumn the chain will 
be extended further to in- 
clude hotels in Tianjin, 
China, and Seoul. By late 
1988. It is intended to open 
a Swissotel in Chicago. 

According to Swissair, 
other potentially attractive 
projects are under study. 


YlOObn of Euroyen issues launched 


BY PET EK MONTAG NON, EUROMARKETS CORRESPONDENT 


A FLURRY of new Euroyen 
issues totalling YlOObn hit the 
Eurobond market yesterday as 
borrowers sought to capitalise 
on a secondary market made 
buoyant by expectations of 
lower interest rates and cur- 
rency appreciation. 

Among thp deals was an ex- 
ceptionally large Y60bu issue 
for Austria which, added to a 
similarly sized deal for GMAC 
late on Tuesday night, 
accounted for much of the 
volume. 

By last night the weight of 
new paper was pressing on a 
market whose euphoria had 
also abated following a warning 
by Mr Sato Shi Sumita, president 
of the Bank of Japan, that his 
country would not follow the 
US in cutting leading interest 
rates. 

Bankers said the market was 
suffering frtrjL indigestion and 
the new Issues met a mixed 
reception with the 5f per cent, 
five-year GMAC deal particu- 
larly weak in the grey market 

They said the surge in new 
issue volume bad occurred 
after gains in the secondary 
market reopened the possi- 
bility of pricing deals at a 
level where they could be 
swapped into other currencies. 


This has been difficult for some 
time. 

Austria's bond was also slow 
to move and was being sup- 
ported by lead manager Daiwa 
Europe at a discount equal to 
its full fees. It is divided into 
two tranches of Y40bn. ten- 
year, 55 per cent at 101$ and 
Y20bn. 15-year. 5$ per cent at 
101$. Daiwa said the latter 
tranche attracted more demand 
because its rare long maturity 
offered a yield pick-up. 

Well received by contrast was 
a Y20bn equity warrant deal for 
Swiss Bank Corporation, its 
first foray into this market. 
The final issue of Y20bn for 
Electricitie de France came 
too late to trade actively. 

SBC’s issue, which is led by 
its London merchant banking 
arm, proved attractive to in- 
vestors in Switzerland who 
liked the combination of cur- 
rency play in yen as well as 
the chance it offers to buy the 
bank’s bearer participation 
certificates. 

It is a seven-year issue carry- 
ing an indicated coupon of 2 per 
cent and the exercise price for 
the warrants will be set next 
Monday at a price equal to or 
slightly above their level then. 
By yesterday afternoon, the 
paper was trading at around 


104| compared with its issue 
price of par. 

Yamaiichi led die 10-year 
EdF issue, which carries a 
coupon of 5g per cent and issue 
price of 1011. Despite yester- 
day’s flurry, bankers said more 
deals could be in the pipeline. 

In contrast yesterday was a 
lacklustre day in the dollar 
sector which saw no new straight 
issues, although two floating- 
rate notes surfaced as well as 
one equity warrant Issue. 

Denmark's Provm&taanken is 
raising 5100m through a five- 
year floating-rate note priced at 
par and carrying interest at the 
six-month London interbank 
offered rate. Lead manager is 
Shearson Lehman International. 

Daiwa Europe and Mitsubishi 
Trust launched a $100m issue 
for Christiania Bank of Norway, 
with an unusual structure, that 
is thought to have been basic- 
ally pre-piaced in Japan. It is 
a three-year deal that carries 
interest at six-month Libor less 
6 per cent for the first year and 
Labor plus 3 per cent ih 
years two and three. This is a 
structure thought to offer tax 
advantages to certain Japanese 
investors. 

Nippon Denso, the Japanese 
auto component maker that is 
21.9 per cent owned by Toyota, 


launched a 5100m, five-year 
equity warrant issue through 
Nomnra International. This 
carries an indicated coupon of 
31 per cent and an indicated 
warrant exercise premium of 
2i per cent. 

Swiss franc issues were little 
changed to slightly firmer, while 
TVMark F.urobonds slipped in 
later trading after the Bundes- 
bank announced it would not be 
holding a press conference after 
its council meeting today. This 
is taken as a signal that no 
discount rote cut k in the offing. 

The downward drift dam- 
pened enthusiasm for a new 
DM 500m. ten-year 6 per cent 
issue at par for Lufthansa, the 
airline, led by Deutsche Bank. 
Lufthansa launched a ten-vear 
issue on similar terms in May 
which had been bid at 99+ on 
Tuesdav. By last nieht, how- 
ever. it was down to 98 } bid. 

Also launched yesterday was 
a DM 75m. five-year. 61 oer cent 
issue at 100+ for Inco. the Cana- 
dian metals oroducer. It is led 

by Commerzbank. 

Equity warrant deals for 
Yamaha Motor and Asics Cor- 
poration of 5100m and S50m 
resuectively were both priced as 
indicated with 3} per cent cou- 
pons in the dollar market yester- 
day. 


15 Gotabanken staff leave 
to set up money brokers 


BY SARA WEBB IN STOCKHOLM 


GOTABANKEN. Sweden’s 
fourth largest commercial bank, 
h as lost 15 key staff, including 
the head of its money market 
and stockbroking operations. Mr 
Olof Hedengren, vice managing 
director of Gotabanken and the 
head of the bank's money mar- 
ket and stockbroking depart- 
ment, announced plans to set 
up a money broking business 
with 14 other staff from the 
bank. While Gotabanken is re- 
bank. While Gatabanken is re- 
fusing to comment on the situa- 
tion, analysts believe that the 
bank will be seriously affected 
by the departure of so many 
key staff. It would take some 
time to replace them with bro- 
kers of similar experience. 

Mr Hedengren and some of 
the other staff have already left, 
and others have been moved on 
to different work. The announce- 


ment came shortly after Gota- 
banken revealed that it had 
appointed a new president and 
chief executive officer in the 
form of Mr Sven Erik Bagnar. 
• Skandiviska Eoskilda Ban ken. 
Sweden’s leading commercial 
bank, announced the appoint- 
ment of Mr Hans Cavalli-Bjork- 
man as managing director of its 
head office, where he will be'dn 
charge of data processing, fin- 
ancial planning and the bank’s 
legal operations. Mr Cavalli- 
Bjorkman Is currently in charge 
of the bank's operations in 
southern Sweden and is already 
one of the bank's four manag- 
ing directors. However, bis new 
appointment follows the announ- 
cement that Mr Sven Erik 
Bagnar. a fifth managing direc- 
tor for the bank, is to join 
Gotabanken in October. 


Denmark selects dealers 
for Europaper operation 

BY OUR EUROMARKETS CORRESPONDENT 


DENMARK has appointed a 
team of five dealers to sell paper 
under its planned Slbn Euro- 
commercial paper programme 

The programme is to be 
arranged by Citicorp and the 
other dealers will be Merrill 
Lynch, Morgan Guaranty, 
Morgan Stanley and Swiss 
Bank Corporation International. 

Citicorp said yesterday that 
the dealers in the programme 
would all be electronically 
linked in a system intended to 
help maximise efficient selling 
of the paper. However, details 
of bow this will work are still 
being discussed, it said. 

Denmark announced in July 
that it planned to launch the 
programme, which will comple- 
ment it* existing programme in 
the US domestic market and 
allow it to tap the Euromarket 
instead when rates there are 
lower. 


Short-term commercial paper 
borrowings also allow Denmark 
to wait until the right market 
conditions materialise before 
launching issues in the longer- 
term capital markets. 

O Samsung Electronics 
America, an offshoot of the 
Korean Samsung group, has 
arranged a 550m. three-year 
letter of credit facility to back 
up the issue of US commercial 
paper. 

Merrill Lynch, as arranger, 
said yesterday that the deal 
carried an annual facility fee of 
9 per cent and a utilisation fee 
of g per cent. It is the first such 
facility for the Samsung group. 

Security Pacific National 
Bank is acting as letter of 
credit bank and lead manager. 
Other lead managers are Banco 
di Napoli. Bank of Tokyo Trust 
Company. Dai-lchi Kangyo 
Asia and National Bank of 
Canada. 
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This" announcement appears; as a matter of record only. 


The Fuji Bank, Limited 

( London Branch) 

U.S. $150,000,000 

Negotiable Floating Rate Certificates of Deposit Due 1991 

Fuji International Finance Limited 

Credit Suisse First Boston Limited E F Hutton & Company (London) Ltd. 

Kidder, Peabody International Limited Merrill Lynch Capital Markets 

Morgan Stanley International Salomon Brothers International Limited 

Shearson Lehman Brothers International 

August. 19S6 


Southmark manages approx. 
US$ 10 Bio. of red estate invest- 
ments with over 140,000 US in- 
vestment clients. Please contact 
us for our syndication program- 
mes or individual property 
opportunities. 
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-=i' ; SOL. TUN LARK 


SUCCESSFUL IN 
US REAL ESTATE 

Southmark (Europe) Ltd. 
Bellerivestrasse 5 8034 Zurich 
Telephone 01-69 37 77 
Fax 01-693954 Telex 816 743 



THE KINGDOM OF DENMARK 


£100,000,000 

floating Rate Notes due 1998 

In accordance with the provisions of the Noles and (he Agent Bonk 
Agreement between The Kingdom of Denmark and Citibank, N.A., 
dated November 22, 1983, notice is hereby given (hot ihe Role of 
Imeresl has been fixed ai lOVit.% po ond that the interest payable 
on ihe relevant Interest Payment Date, November 27, 1 986, against 
Coupon No. 12 will be El ,268.1 5. 


August 28. 1986 

By: Citibank, N A., London, Fiscal Agent 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboai d) MV. 

3 = on 25th August, 1 986 ll.S. $ 1 38.71 

Listed on the Amsterdam Stock Exchange 

Information; Pierson, Hearing & Pierson fLV, 

Hefengracht 214,1016 BS Amsterdam. 
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Currencies behind flOm 
downturn at Blue Circle 


UK COMPANY NEWS , 

Williams Terry Povcv on Ron Brierlcy's proposed : ffcr for OTT 

unveils \ £258m puzzle for the City 


BAD WEATHER and redun- 
dancy costs in the UK together 
with adverse currency move- 
ments on conversion of over- 
seas earnings left profits of 
Blue Circle Industries some 
£10m lower at the six months’ 
stage. 

The directors said yesterday 
that in the remainder of the 
year the cost benefits of plant 
modernisation should come 
through more strongly, though 
there will be further redun- 
dancy costs from the reductions 
In the work force already 
announced. 

Overseas. no significant 
changes in trading patterns 
were foreseen but exchange 
rate volatility remained an un- 
predictable factor. 

Turnover for the first six 
months of 1986 improved from 
a restated £442. Gra to £317. 3m 
and at the trading level profits 
showed a rise of £1.6ro at £4 1.5m 
— the group is Britain's biggest 
cement manufacturer. 

Pre-tax profits fell from a 
restated £52. 3m to £42 Bm. These 
were struck after taking ac- 
count of associates’ contribu- 
tions totalling £23 .2m (£32m), 
Interest charges of £17.7m 
(£17. 6m) and redundancy costs 
which rose by £22m to £42ux. 

Pre-tax profits originally re- 
ported for ithe first half of 1985 
amounted to £45 m using period- 
end exchange rates on conver- 
sion of overseas earnings. 

However, in accordance with 
tiie practice -adopted at the 1985 
year-end profits of overseas 
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companies are now translated 
ante sterling at average rates 
and for consistency, last year's 
interim results were restated 
accordingly. 

Tax for the period under 
review fell by £6m to £9m to 
lease the net balance at £33. 8m, 
compared with £3?.3m. Minori- 
ties accounted for £l.lm 
(£3. 6m). 

Available profits worked 
through at £32. 7m (£33.7m) and 
from earnings of 25.4p (28.4p) 
the interim dividend is a same- 
again 6p net per £1 share. 

UK profits were affected by 
redundancy costs, bad weather 
and by commissioning costs of 


Hillsdown bid 
for May 
& Hassell 


Marley’s strong growth 
after £9.7m midway 


By Lionel Barber 

Hillsdown Holdings, the ever- 
hungry food and furnishing 
manufacturer, yesterday an- 
nounced its 15th acquisition 
this year, making an agreed 
£14.1m bid for May & Hassell, 
the timber merchant and build- 
ing materials manufacturer. 

Bristol-based May & Hassell 
made an attributable loss of 
£3.8m on turnover of £89. 87m 
for the year to last March. Its 
recent financial position bas 
been precarious, with borrow- 
ings of £28m resting on equity 
of £16m only. 

May employs 2.000 people in 
some 40 building merchants 
yards, stretching from the Isle 
of Skye to Plymouth. Its finan- 
cial problems centre on a con- 
tract in the Falklands Islands 
where its subsidiary, Vic Hal- 
lam, is building prefabricated 
buildings for the British Army. 

Hillsdown, which achieved 
£33.4m (£18.9m) pre-tax profits 
on fl.lbn turnover for 1985, is 
due to report interim results 
next week. It employs more 
than 20.000 people. 

Hillsdown is offering 50 new 
shares for every 101 shares in 
May. Based on last night’s clos- 
ing" price for Hillsdown of 303p, 
up lp. the offer values May, up 
31p to 142p, at 150p per share. 
There is a cash alternative of 
140p per share. 

Mr John Jackson, Hillsdown 
finance director, said he was 
confident there was more profit 
to be squeezed out oF May’s 
timber interests which were 
marginally profitable this year. 
He said the problems in the 
Hallam business bad to be 
tackled immediately and raised 
the possibility of selling 
Hallam. 

Hillsdown advised by Klein- 
wort Benson has won the back- 
ing of the Atley family who 
along with the directors and 
other interests account for 46 
per cent of May’s share capital. 
May’s advisers are Brown, 
Shipley and Co. 


Marley the building materials 
group, yesterday reported first- 
half 1986 pre-tax profits up from 
a restated £7 .43m to £9.68m. 

In Its restructured form the 
group had started the second 
I half of 1986 with a strong per- 
j form an ce in volumes and profits 
— management accounts for 
j July showed a pre-tax profit of 
£4. 3m, the directors reported. 

The order book was very 
strong and the outlook good. 
General Shale Products of the 
US, acquired In June, started 
the year with profits before tax 
for the opening six months of 
$GJm, and its second half would 
be consolidated. 

The year had seen a continua- 
tion of Marley’s major restruc- 
turing programme towards 
establishing itself as a group 
primarily engaged in the manu- 
facture of building materials. 

It had disposed of Payless 
DtY for £94m cash, acquired 
Thermalite Holdings and 
General Shale, and the out- 
standing shares of Celotex- 
Marley for a total of £116m (of 
which £64m cash). 

Two factories at Catterick 
and Leighton Buzzard were 
being closed and two central 
service activities, Sterling Com- 
puter Services and Marley 
Advertising, were being sold. 
In addition further reductions 
were in band. 

The directors stressed that a 
large part of the benefits would 
not be seen until the second 
half of this year and in 1987. 

Those moves and a change in 
the accounting period of over- 
seas subsidiaries made the 
results for the first half of 
1986, now reported, difficult to 
compare. Under merger 
accounting there was a full 
contribution from Thermalite 
of £3.7 m before tax; while the 
overseas subsidiaries also took 
in a third quarter's contribu- 
tion amounting to £2Jj8m on 
the change of accounting dates. 

The reported group figures 
for the first half showed turn- 
over of £268.42m, compared 






The worldwide 
construction group 



6 months ended 

Year ended 


30.6.86 

30.6.85 

31.12.85 


£ minion 

fmiliion 

£ million 

Turnover 

351.9 

360.7 

751.0 

Profit before tax 

12.4 

9.7 

25.5 

Profit after tax 

T A 

5.7 

16.0 

Earnings per share 

12*3p 

8.8p 

24.8p 

Dividends per share 

4.5p 

4.0p 

II.Op 

The interim dividendof4.5pwiU be paid on31 December 1986 


Extract from the statement of 
Mr J W H MorganF Eng, Chairman 

"Profits show a significant increase , . . earnings per share are 
improved ... the group as a whole performed well ... the 
order book has been maintained at a. high level ... our cash 
balances remain strong.' 


AMEC - Areas of Operation □ Building □ Civil engineering O Mechanical 
engineering □ Mining □ Mechanical and electrical services □ Project 
and. construction management □ Offshore engineering □ Manufacturing 
□ Quality assurance □ Design □ Property development □ Private housing 
AMEC pic., Saudi way House, Notthwieh, Cheshire, CW82YA 
Telephone: (0606) 833883. Telex: 68S70a 


modernised plants. However, . 
profits from the US increased 
substantially confirming tSe 
benefits of ithe group's strategy 
of directing investment to this 
area. 

The directors pointed out that 
profits from overseas operations 
were again affected by adverse 
exchange rate movements and 
by less favourable economic 
conditions in some areas. 

Exchange rates particularly 
affected the US and Australia 
where movements were not 
compensated by inherent Infla- 
tion- Movements in these two 
currencies alone reduced pre- 
tax profits by £7.1m compared 
with the first half of 1985. 

A goegrapbical analysis of 
restated profits before tax 
shows: UK £3 Jim (£5^m), US 
£11. 9m (£Sm), Mexico £8m 
(£ 12.2m), Australasia £7.4m 
(£6 3a), Africa £A2m (£6.1 m), . 
South America £3.5m (£5.7m) 
and Asia and other areas £2.6m 
(£4.6m). 

In the UK home trade cement 
deliveries were 3.7 (3.9m) 

tonnes. Demand was excep- 
tionally low in February and 
March because of very severe 

weather. 

The proposed price increase 
averaging 4 per cent which was 
due to come into effect on July 
1, was deferred in the light of 
prospects for reduced energy 
costs, from which some bene- 
fit was derived in the first half 
of the year. 

See Lex 


By Charitt Batchelor 


with £294.96m, and trading 
profit of £15J2m against 
£15.17m. To this the UK con- 
tributed £l65m ( £202.6 m) and 
film (£14J2m) respectively. 

The share of related com- 
panies showed a loss of £1.25m 
(£454,000) and net Interest 
payable was £4J29m (£7 .29m). 

The directors stated that the 
period, despite an improved 
January, suffered from a signi- j 
ficant drop in volume in UK 
operations (mainly because of 
the weather) until well into the 
early summer. Only in June 
did activity pick up; as a result ' 
profits of the group, excluding 
new acquisitions, were again 
well below plan. 

Acquisition of Thermalite 
and General Shale were seen 
as being particularly significant 
in terms of Harley’s strategic 
development. They were im- 
portant profit contributors in 
their own right and were also 
expected to provide a sound 
base for further growth in two 
key markets. 

In the UK Therm alite’s range 
of aerated concrete blocks 
would add considerable breadth 
to Marley’s existing products. 
In the US General Shale's 
manufacturing base and 
strongly established position in 
the national b uilding materials 
market offered opportunities to 
introduce the wide range of 
Marley products as well as to 
increase penetration of the fac- 
ing-brick market 

Tax for the half year came to 1 
£4.39m (£2. 92m). an effective 
rate 45.3 per cent The charge 
for the full year would benefit 
as the group started to use past 
tax losses in the US during the 
second balf. 

Earnings were 22p (I. Bp) per 
share and the interim dividend 
is again JL4p, with the option 
of shares. 

Disposal of Payless gave rise 
to a net profit of some £63xn 
which would be in the full 
year's accounts as an extra- 
ordinary Item. 

See Lex 


willi ams Holdings, the mini 
engineering conglomerate 
which said on Friday it was 
in bid talks with London & 
Midland Industrials, yesterday 
unveiled an agreed, bid worth 
£57,5m. 

The main advantage of the 
bid to Williams Is that it will 
give a sizable presence In 
North America which would 
justify establishing a US head- 
quarters to co-ordinate growth 
in the American market. 

Mr Brian McGowan, Wil- 
liams’ managing director, 
said: “ Oar £lm of earnings in 
North America coupled with 
the £4m from LM3 will give 
ns the muscle to set up an 
autonomous structure in 
North America a la Hanson. 

"We don't believe you can 
run North American opera- 
tions from Britain. Probably 
two senior managers will go 
across to North America. We 
would tike to get a balance in 
terms of earnings between 
Britain and the US. 

Apart from benefits in the 
US, Williams believes LMTs 
consumer products and home 
improvements division — in- 
cluding Banbury Homes and 
Gardens and Compton Build- 
ings — will complement its 
own consumer and industrial 
division, including its Swish 
curtain fittings and Rawlplug 
products. 

Williams has made four 
successful agreed takeover 
bids in the past nine months 
but failed in a contested take- 
over of McKechnie Brothers. 
LMI, on the other hand, has 
failed in both its recent take- 
over attempts — for Allied 
Textile Companies and Hos- 
kins & Horton. 

Were lmi to remain inde- 
pendent it said it would be 
unlikely to pay a higher divi- 
dend in 1936-87 than that paid 
the year before. 

Williams expects to pay a 
final dividend of 9p taking the 
total for 1986 to 14p — a 75 
per cent Increase on 1985. 

Williams is offering 24 of 
its own shares for every 67 
shares of LMI. At Williams' 
closing price of 630p yester- 
day — a fall of 20p — this 
values the share offer at 
225.7p for each LMI share. 
LMTs shares rose 5p to 225p. 

Alternatively, LMI share- 
holders may opt to take up to 
half of the payment in the 
form of new 5} per cent £1 
cumulative redeemable pre- 
ference shares on the basis of 
11 new convertible shares for 
every two new Williams 
shares. 

There is also a full cadt 
alternative worth 218-5p for 
each LMI share. 

In addition, Williams is 
offering eight of its own 
shares for every 37 of LMl's 
2.46m deferred shares and 
70p cash for each Si per cent 
LOT £1 cumulative preference 
share. 

The offer has the backing 
of LMTs directors who own 
0.78 per cent of their com- 
pany's ordinary shares and 
0.77 per cent of the deferred 
shares. 


UR RON BRIERLEY’S £25Sm 
bid yesterday for Ocean Trans- 
port and Trading has set the 
City something of a puzzle. 

Does the New Zealand entre- 
preneur really want to take 
OTT over, or is he primarily 
out to block any moves that 
would dilute his interest in it? 

In the past year Mr Brierley 
has become increasingly active 
in London, running a £250m 
i investment portfolio that con- 
tains stakes in up to 40 com- 
panies. 

A year ago he took control 
of Tozer Kemsley and Mill- 
bourn, which is mainly a motor 
distributor, injecting funds in 
exchange for shares. 

If pursued, the offer for OTT 
would be his first contested bid 
in the London market. 

The Brierley stake in OTT 
has been built up to almost 10 
per cent since P&O sold its 
13 per cent holding last month. 
Mr Brierley's advisers claim 
that he had been beading to- 
wards the launch of a full bid 
for OTT but that events forced 
him into yesterday's sudden 
announcement of “ an inten- 
tion " move an offer. 

Mr Brierley says he heard 
at the end of last week of take- 
over discussions between OTT 
and various companies — includ- 
ing the possibility of it playing 
a white knight role on behalf 
of Hargreaves, the energy 
| group facing an £80m bid from 
i Coalite. 

( “I became convinced," he 
adds, “that they intended to 
go in directions that will dilute 
our influence. 

“OTT is now a company at 
the crossroads, and It seems 
timely that its shareholders 
should be offered a cash alter- 
native to plans that would lead 
to a lot of debt being taken on 
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Mr Ron Brierley, the New 
Zealand entrepreneur who is 
bidding for Ocean 
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and earnings diluted . “ We are 
not out to block OTTs plans 
for destructive reasons *— we 
just don’t want them to gear 
up Hga» w after having el i m i n ated 
all debt with the cash from the 
OCL disposal.” 

Mr Brierley argues that OTTs 
board has not thought out its 
detailed strategy and he 
claims that its recent moves 
“ a discemable theme. 1 * 
His strategy coul d be to Inte- 
grate it with TKM. ■ 

Both companies are involved 
in fuel distribution and the 
Brierley camp says there is a 
clear link between Its motor 
business and OTTs transporta- 
tion and freight forwarding 
activities. 

Mr Brierley sees TKMPs 
future as a “ transportation and 


distribution ” conglomerate. 
With its head office shut down 
and a few minor disposals, OTT 
wou ld s it “ very neatly within 
the TKM capital structure," he 
says. 

Caution and careful research 
are the hallmarks which have 
helped Mr Brierley build up an 
international empire that spans 
breweries, car sales, insurance, 
media, oil, pastoral, printing; 
property, tourism, transporta- 


tion and wine, phu a major 
investment portfolio with size- 
able holdings in Australia, New 
Zealand, the UK and the US. 

While still at school he made 
money dealing in stamps; moved 
quickly through house renova- 
tion, abandoned a university 
accounting course as being too 
dull and by the early 1970s his 


' New Zeakn d mwt gr cwgff, 
Brierley Investment*' Limlttd 
(BID was well underway. 

Today the chess 

playing; crlcke* loving Mr 
Brierley owns xome fl per cent 
of BIL—wjw the - larges t Com - 
pany in New Zealand*-.- capita- 
Used at almost SfcStm, 7Y 
Across the Tawimn ^Set ta 
has Industrial Bquitjvtfc* tenth 
largest company In Australia 
capitalised at Jtut over £11*. 
However, concern for urn future 
of the Antipod«*n ecan»mte&— 
both of which are -pUgiMd by 
high Interest rates and vuawc- 
ablft currencies— have- led Mr 
Brierley and many „«rthfir 

* players " from. Down under 
to . look for opportunities over- 
seas. primarily £h the UK 
Through* Hems Kong portef 
convenience company, W® 
trial Equity Pacific; Hr Brierley 
began hi* entry In force fcto 
■ the UK market in late 1964 
The strategy is buy on weak- 
ness, looking for sound asset 
, value that has fallen out of 
i favour with the market for sec- 
• toral, cyclical or managerial 
t reasons. 

> ' The first major purchase 
come fix July J.985, when IK* 

, provided an injection of funds 
. for TKM giving Mr Brierley 
. central at a share COm- 
. pared with, today’s 166 p. TKBS 
. then aucceoAzUy bid tor 
’ Kenning . Motors and IBP had 
1 in m matter of months become 
. the parent' company of the 
1 UK’s hugest car distributor, 
r Bis proposed offer for OTT 
is unusual for Mr Brierley in 

> that it Is pitched above net 
I asset value-- a premium of some 
. 16 par cohV-but the- indict, 
r lions in the market last night 
i were that be was unlikely to 
i succeed at that level. 


Andrew fisher on the changing direction of Ocean Tran^ort 

Moving inland and leaving the water beMnd 


“Here he is, trying to pick 
the apple before It is 
ripened,” said Mr Nicholas 
Barber, group m a n a gi ng 
director of Ocean Transport 
and Trading, now in the 
sights of another potential 
predator in the shape of Mr 
Bon Brierley. 

The image of a plump, 
near-ripe, apple is not one 
that springs readily to mind 
in the City, when Ocean Is 
being discussed. Its image 
In the square mile is more 
lacklustre than glittering. 

Bnt the consensus yester- 
day seemed to be that Ocean 
did not deserve to fall victim 
to Mr Brierley at quite such 
a low price as t he 223® *• 
share as his IEP (UK) has 
said It intends to hid in cash. 

The Ocean share price 
dosed yesterday at 235p, up 
17p. IBP owns nearly 10 per 
cent of the shares. 

The ripening that Mr 
Barber spoke of referred to 
Ocean’s strategy of moving 
away from the beleagnred 
tripping sector and develop- 


ing Its land-based activities 
such as waste management, 
freight forwarding, ware- 
housing and transport. 

Ocean yesterday described 
the IBP move as “totally 
without merit and completely 
unacceptable.” The group 
has not long been free of the 
threat of a takeover from 

Peninsular and Oriental 
Steam Navigation, headed by 
Sir Jeffrey Sterling. 

That was removed spec* 
tacularty in April when 
P A O bought the sharehold- 
ings In Overseas Containers 
Ltd (OCL) owned by Ocean 
anti by British and Com mo n- 
wealth Shipping to add to its 
own. 

Ocean received £93m for its 
33 per cent stake in OCL and 
loans to the company. In 
turn, F & O soU its 13 per 
cent stake In Ocean. 

Ocean said at the end of 
last year that it did not want 
to be described as a shipping 
group. It felt Out it was best 
regarded as a provider of 
industrial distribution ser- 


vices. 

The term may Uric the 
glamour of shipping, bat the 
deapoea sector baa bean 
plagued by overtoonagbig 
among competing HtoeS and 
profits have praam efmffve. 
By making an exit from the 
shipping scene — though tt 
retains some In t er ests — 
Ocean has sought to remove 
a highly uncertain element 
from its earnings. 

Its latest Interim results, 
with pre-tax profits down 
from £15. 7m to £15» i»«- 
trate why Ocean is trying to 
move further Inland and leave , 
the water behind. The (hip- 
ping interests saw -i drop 
from £&4m to iSJm, while." 
land services (warehousing, 
forwarding, waste manage- , 
meat and storage) rose from 
£&6a to £&8m. 

On the marine sendees 
side, however, which takes tax 
offshore oU services, towage 
and port operations, profits 
eased from £42m to £3.9xu. 
Last year. Ocean's pretax 
profits edged ahead from 
£39. Im to £3L9m after a 


£5.6*1 loss (SUm profit the 
year before) on drip arias. 

One. re*ami 'that same City 
analyst* and institutions are 
not vw to WMad with 
Ocean, tho ug h respecting its 
strategic- intoatioas and con- 
ceding its assets have worth- 
while earnings potential, is 
that . tta dividends have 
recently risen more slowly 
than hoped. 

- To stay in d ep e nd e n t, there- 
fore, it leeks . as if Ocean 
win litoto. court toe C3ty 
more aasMnmxaly. 

As for future strategy; IEP 
yesterday riafaued that Ocean 
was' CQBstd&tag bidding for 
H a tgreave a ^Group, an energy 
distrfbutttnj **0 .watte {ollee- 
Hon company, which Har- 
greaves Is ahre&Sy subject to 
a hostile ldd from Coalite. 

Mr Bather admitted that 
Hargreaves would fit In well 
with Ocean's businesses. 

“We have taken a very 
keen interest in the situa- 
tion." He declined to indicate 
whether Ocean was interested 
in- buying tile company, but 
said, “ we’ve met them.*’ 


AAP sells Reuters stake 


Stanley improves 

A G STANLEY, HOLDINGS 
the PADS stores group has 
achieved an U per cent im- 
provement in pre-tax profits 
for the half year to July 2 
1986. 

On turnover ahead from 
£29.53m to £3 LI 3m, the pre- 
tax result for this Cheshire 
based retailer of home 
decorating materials and re- 
lated products was £103,009 
higher at £1.08m. 

The directors have lifted 
the interim dividend by 50 
per cent to U>p. Net earnings 
per Sp share improved from 
lJ32p to 2.55p. 


BY CHARLES BATCHELOR 


The Australian Associated 
Press (AAP) yesterday sold its 
remaining holding of 7.61m B 
i shares in Reuters, the inter- 
national financial information 
group, for a total of £39m. 

AAP first announced Its in- 
tention of selling part of its 
Reuters’ shares in May but a 
legal dispute in the US between 
Reuters and a former employee 
led to a delay. 

In the meantime AAP de- 
cided to dispose of most of its 
remaining Reuters’ shares. It 
placed 12m shares at the 
beginning of August, sold 


nearly 3m to Mr Rupert Mur- 1 
doch’s News International ; 
Group, and completed the dis- 1 
posal yesterday by means of a j 
placing with European in- : 
vestors at 513p per share- j 


Farmer strengthens board 
In reconstruction move 


BY PHILIP COGGAN 


AAP had originally intended 
selling just 6m shares yester- 
day but increased the number 
on offer because of the strength 
of the demand. The placing 
was lead-managed by Credit 
Suisse, First Boston and 
Cazenove. 


Reuters' shares fell Ip to 
515p. 


AMEC improves to £12.4m 

FTER A hiccup to profit by closing or disposing of "profits. If cash flen 
•owth last time, the AMEC peripheral activities where a good contractor 


SW Farmer Group* the 
roubled engineering concent, 
’iss announced the flret stage of 
'ts reconstruction. 

Two directors of the little- 
mown RCR International, Mr 
.Toy Davies, a former Indtcape 
joard member, and Mr Richard 
Anniss, are joining the Fanner 
ward as deputy chairman asxd 
ion-executive director respec- 
tively. 

RCR, a private company with 
nterests In aviation, car leaa- 
ng and engineering, holds a 
16 per cent stake in the engin- 
eering group. 

Mr John Briggs, SW Farmer’s 
hairman and an experienced 


“company doctor" said yester- 
day that he was very pleased 
that Mr Davies and Mr Anniss 
“ were willing to pitch In, roll 
their sleeves up and help me 
restore the company." 

Their immediate task will be 
to prepare a fi na nc ial recon- 
struction of the group, which 
reported losses of £L25xu in 
1985. 

Share dealings in SW Farmer 
were suspended on August 12 
and will not be resumed until 
the financial reconstruction 
takes place. When trading 
ceased, the shares stood at 24p, 
following a 15p drop the 
previous day. 


AFTER A hiccup to profit 
growth last time, the AMEC 
group of civil engineers and 
housebuilders moved forward 
again in the first balf of 1986, 
with a pre-tax profit of £12.4m. 

This compared with £9.7m in 
1985 and with £11.6 m in the 
preceding year. 

The directors stated that the 
group as a whole performed well 
in the half year, and overall 
order book remained at an 
encouragingly high level. 

Turnover in the period came 
through at £352m, compared 
with £360.7 m. After tax £4.5m 
(£4m) the net profit was £7.9m 
(£5.7 m) for earnings of 12.3p 
(8Bp) per share. The interim 
dividend is stepped up to 4J>p 
I (4p) net per share. 

The directors said the group, 
originally an amalgam of the 
Fairclough and William Press 
organisations, was placing an 
increasing emphasis on looking 
fbr opportunities to secure large 
contracts where its broadly 
based structure enabled it to 
offer the range of skills and re- 
sources demanded. 

A number of major contracts 
had recently been awarded in 
toe company's traditional areas 
of business. 

Profit potential of the oil 
related activities w«re 
seriously limited by falls in the 
price of oil but performance of 
those activities had less impact 
on the group’s overall results. 

The directors said the cash 
balances remained strong and 
ci-sts continued to be reduced 


pxofit potential did not justify 
retention. 

Following the action taken to 
resolve the problems of recent 
years, the group was well 
placed to seek opportunities fbr 
tiie profitable development of 
both new and existing 
businesses. 


comment 


Amec has energy-related 
interests but the oil sector’s 
problems failed to prevent a 28 
per cent rise in the construc- 
tion company's first half pre-tax 


■profits. If cash flow is a sign o' 
a good contractor, then Ame 
is very good indeed -with ne. 
cash of £20m which it can use 
to buy up land for its property 
development and house-building 
activities. Loss elimination 
accounted for Amec’s ability to 
squeeze greater profits out of 
a reduced turnover; the pros- 
pects are good if it can hang on 
to its margins, since order books 
are swelling and several major 
contracts have recently been 
won. Pre-tax profits of £S8m 
fbr the full year look achiev- 
able which puts the shares at 
2S4p, up 14p, on a prospective 
p/e of only 8J. 


COMPANY NEWS IN BRIEF 


Amec . 
Amotts 


DIVIDENDS ANNOUNCED 

Date Gorre- Total 
Current of sponding for 
payment payment dlv. year 


Kennedy Smale 


Murray Income 


Tuambe 


Press Tools 
A. G. Stanley 


int 

4.5 

Dec SI 

4 


4.5 


45 


6 

Oct 20 

6 

int 

0.5 

— 

0.5 


25 

_ 

2 


2 

Mar 23 

nil 


fl.4 

Oct 9 

1.4 


3.6 



SB 

...int 

2 

— 

1.8 


&83 

Oct 

0.75 


0.45 



0.45 


175 

— 

15.25 


0.75 

Nov 28 

0.67 



— 

2.2 


2 

_ 

1.75 


1.5 

— 

I 


1 

Nov 19 

0.75 


Dividends shown in pence per share net except where other- 
wise stated. * Equivalent after allowing for scrip issue, t On 
capital increased by rights and/or acquisition issues, t USM stock, 
f Carries share option. |1 Total forecast of not less than 6p. 


KENNEDY SMALE, property 
'.ales and investment textile 
inducts and electrical control 
I sear, raised turnover to £&24m 
(£6. 53m) and pre-tax profits to 
7739,210 (£583,646) in year to 
March 31 1986. Earnings 

amounted to 10Jp (8.5p). As 
forecast 2p (nil) dividend will 
'je paid and board propose to 
include interim of 2p for 
current year. 

TELEVISION SOUTH rights 
Issue has closed with accept- 
ances fbr 9.74m (97.7S per cent) 
of the shares. The balance, of 
223,754 shares, has beensnccess- 
fully placed. 

ARNOTTS pre-tax profits rose 
from HSB3.000 to l£760,000 
(£687,000 sterling) for the year 
ended July 19 1986 but the divi- 
dend is unchanged at 4.5p for 
this Dublin-based department 
department store operator. 
Turnover was £28J2m (£22U33m)„ 
PRESS TOOLS raised turnover 
to £3.99m (j&sim) and pre-tax 
profits to £401,000 (£338,000) in 
year to April 30 1986. Earnings 
amounted to l&38p (10.68p). 
Final dividend of 2p makes net 
total 3p (2.65p). Scrip isue on 
one-for-five basis proposed. 
JAMES DICKIE 4k Company 
(Drop Forgings) returned pre- 
tax profits of £42,119 (£45,977)" 
from a turnover of £2.63m 
(£2. 64m) in the six months to 
April 30 1988. Second-half turn- 
over and profits will be affected 
by industrial dispute during 


April and May. First-half earn- 
ings amounted to L5Bp <1.74p). 
Interim dividend Is same-again 
O-Sp- 

ALLIED COLLOIDS' annual 
meeting was told that profits 
for the first four months iff the 
current year were well up, and 
maintaining the level of profit- 
ability applicable' during the 
second haH of 1985-86. 
Exchange rates could have an 
adverse effectr but so far that 
had been relatively smalL by 
comparison with hut year's 
impact 

AE, the -motor components 
group contesting -a £244m bid 
from Turner & Newell, the 
mining and engineering buti- 


Set* 


ness, yesterday stressed tt was 
not looking for a “white 
knight” to escape Turner. No 
serious approaches by my 
biddder had been made;' Sir 
John COllyeU, AE uTiffwann, 
said. 

net asset vMod 
gtipped from 64.1? aa at 
December $1 1985, to M.W *t 
June SO 1986. The interim dlvk 
dead of tins investment etoh 
pany is maintained -at 6.45P 
while earnings per 10p share, 
ate -tax. of -JAM* (SfeWfl). 

faH to QJ33p (U4p). - 
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UK COMPANY NEWS 


Sedgwick profit up 19% 
to £93m half-time 


BY ERIC SHORT 

IT HAS been expansion on all 
fronts for Britain’s largest 
insurance brokers, the Sedgwick 
Group. 

The group recorded a 19 per 
cent rise in pre-tax profits at 
the interim stage from £78. lm 
to £92.6m. it I* further 
expanding its operations In the 
US, .with a £207 m (¥307m) 
acquisition of the Crump Com- 
panies Inc, the eighth largest 
insurance broker in the US; a 
*uove which, together with a 
smaller acquisition of the 
Armistead Group, will make 
Sedgwick the fourth largest 
broker in the US. 

Shareholders are being asked 
to put up £l88m towards the 
cost of the Cramp acquisition 
through a one-for-six rights 
issue at S15p. But they have 
the sweetener of an interim 
dividend rise from &25p to 4p 
and the forecast of a final of 
8p agai n st 7.75p; makes a 
9 per cent rise on the year 
from lip to 12p. 

The group reports that satis- 
factory progress was made dur- 
ing the first six months of this 
year, the progress reported in 
the first quarter being con- 
tinued during the second. 

Brokerage income of the 
group over the six months bene- 
fited from the substantial pre- 
mium rate increases made in 
the major insurance markets. 
However, this beneficial effect 


was offset both by shortage of 
capacity in certain insurance 
markets, particularly in the 
US, and the weakness of the 
dollar relative to sterling. 

Overall, broking income in- 
creased in sterling terms by 11 
per cent from £269 .9m to 
£300.1 m. Operations of the 
James Group, the US broker- 
age firm acquired last year, 
continued the trend set by its 
excellent first quarter results, 
with brokerage income up 70 
per cent in dollar terms. 

Excluding exchange rate 
movements, pre-tax profits 
would have shown a further 
£18m improvement. 

The group's insurance com- 
pany operations showed, a profit 
of some £2m, against last year's 
substantial looses 

Tax charge was slightly 
higher at 37 per cent (36 per 
cent) resulting in earnings 15 
per cent higher at £57.5m 
(£49 .9m), or 15Bp (13.7p) per 
share. 

Profit analysis of the group 
showed that 50 per cent came 
from the UK, with a further 4 
per cent from Continental Eur- 
ope and 30.5 per cent from the 
US and 3.3 per cent from 
Canada and the rest of America. 

The agreed acquisition of 
Crump furthers Sedgwick’s ex- 
pansion programme to be a 
dominant force in the US insur- 
ance broking field. Crump had 


revenues of $98m in 1985, with 
earnings, restated to reflect 
Sedgwick’s accounting policies, 
of SllBm. Since 1981, revenues 
have shown a 32 per cent com- 
pound growth each year and 
earnings a 60 per cent com- 
pound annual growth. 

The group’s major strength 
is in the excess and surplus 
lines with a network of offices 
spread mainly In the Sunbelt 
states. The other acquisition, 
Armistead, centred in Nashville, 
Tennessee, will reinforce the 
group’s skills in the energy in- 
surance field. 

Proceeds of the rights— 
£ 188 m — are earmarked for the 
acquisition costs of Crump, the 
balance of £21m coming from 
ripht financing from *» gift in g 
sources. 

The §32 -5m cost of acquiring 
Armistead was financed S 25 ,5m 
in cash and 97m in debt all 
from the group's own internal 
resources and existing borrow- 
ing facilities. 

Transamerica Group, which 
acquired 39 per cent of the 
equity of Sedgwick (29 per cent 
of the voting shares) as a result 
of the James acquisition, 
intends to fully take up its 
rights in order to maintain its 
equity position. The remaining 
61 per cent of the rights has 
been underwritten by N. M. 
Rothschild & Sons. 


TSB forecasts profits of £193m 


BY NICK BUNKER 

TSB GROUP yesterday forecast 
1986 pre-tax profits of £19Sm, 
dose to City expectations of 
about £185m and 14 per cent up 
on the 1985 figure of £169 .3m. 
The group earned £96m before 
tax in the six months to May 
21 1986. it said yesterday in the 
pathfinder prospectus for this 
autumn's long-awaited stock 
market flotation. 

Since May 21 , trading by TSB 
has continued to be satisfactory, 
according to yesterday’s docu- 
ment, issued by Lazard 
Brothers, the group’s merchant 
bank advisers. Group assets in 
May were £l&2bn. a 7 per cent 
increase on the November 1985 
figure of £12.3bn. Profits after 
tax in the first half of 1986 
were £60m. 

Provisions against bad and 
doubtful debts were £20m in the 
six months, compared with £49m 
in the year ending November 20 
1985. 

'•■'Mr Derek - Stevens/ TSB group - 
finance director, said bad debt 
experience had been improving, 
reflecting a' poUcy of seeking 
quality business. The- -group ; 
also had only minimal exposure 
to international debt problems, 
and much of its UK loan book 
was concentrated on low-risk 
mortgage lending. TSB’s UK 
personal lending totalled £3-2tm 
in 1985, of which £L5bn was for 
house purchase. 

TSB group is now poised to 
step up a heavy marketing and 
advertising campaign in advance 
of its share issue. Between now 
and September 12, the “ Impact 


Day” when the share price is 
to be announced, it is to mount 
presentations to audiences of 
financial institutions in 12 cities 
in the UK 

A TSB Group Share Informa- 
tion Office (tel: 0272 300 300) 
has also been established to deal 
with enquiries and distribute 
special mini - prospectuses 
(which will also be available 
from TSB and Lloyds Bank 
branches, stockbrokers to the 
offer, and other financial 
advisers). 

The offer has been structured 
to give priority to applications 
from TSB customers who have 
held accounts since December 
17 1984, provided they register 
their priority by September 5. 

Up to half the shares will be 
reserved for priority applica- 


tions, and for TSB staff who 
have been offered about £150 
worth of shares- 

A loyalty bonus, of one share 
for each 10 held, up to maxi- 
mum value of £5,000, will be 
offered to holders of shares 
allocated in the issue who keep 
them for three years. There 
will be two levels Of minim um 
investment, £200 for priority 
applicants and £400 for the 
general public. 

Payment for the shares will 
be in two broadly equal instal- 
ments, the first on application 
and the second on September 8 
1987. 

TSB group, formed from a 
union between the four UK 
trustee savings banks, has 7m 
personal banking customers 
holding more than 13m accounts. 


TSB FLOTATION TIMETABLE 


F&by September' 5: Closing date for r e gi stra tion as a TSB priority 
. . customer. 

M Friflty September 12: Impact Day. Announcement of share price 
and other final details. 

Prospectus published in national press. 
Afternoon dose of business: deadline for 
receipt of application forms at TSB branches 
and collection centres. 

10 am ■ final deadline for receipt of applica- 
tion forms at receiving banks. 

Monday September 7S-. Allocations policy expected to be announced. 
Tuesday October 7: Acceptance letters expected to be posted. 
Wednesday October 8: Dealings expected to start. 


Tuesday September Ids 
Tuesday September 23: 


Wednesday September 24: 


International Appointments 


BANK AUDITING 


Meggitt close to 
taking Bestobell with 
49.5% acceptances 


BY CHARLES BATCHELOR 

Meggitt Holdings, the 
specialist engineer, revealed 
yesterday that it was dose to 
success in its £85m takeover bid 
for Bestobell, another engineer- 
ing group, with acceptances 
from the owners of 49.51 per 
cent of Bestobell's shares. 

If Meggitt does succeed in 
winning Bestobell this would be 
the first time that a contested 
bid in the engineering sector 
bad succeeded since the failure 
earlier this year of Siebe's 
£220m bid for APV Holdings 
and of Evered's £160m offer for 
McKechnie Brothers. 

The Meggitt statement, 
released two days before Fri- 
day’s second closing date on the 
offer, was intended to persuade 
wavering shareholders that suc- 
cess was within the bidder's 
grasp. Meggitt said its cash 
alternative would not be 
extended beyond Friday. 

Meggitt started the bidding in 
mid-July with a strong hand in 
the shape of the backing of Sir 
Owen Green's industrial holding 
company, BTR, which held a 29 
per cent stake in Bestobell. 

The Meggitt share offer has 


OPPORTUNITIES IN THE MIDDLE EAST 

Ernst &l Whinney is the major international accounting firm 
in the Middle East with clients that include most of the major 
banks in the region. 

If you have a sense of adventure and want to broaden your 
banking experience outside the confines of the City, then we can 
offer the opportunity to gain experience and audit responsibility 
• quickly. 

-We are looking to expand our audit teams in the Middle East 
- with ambitious audit managers with first rate technical skills and a 
thorough knowledge of the banking industry. You will manage a 

challenging and varied portfolio of international and local clients 
and will be responsible for providing a comprehensive financial 
- • ; service that will indude audit and accounting, tax planning and 
advice and other consultancy services. 

•7; ; .-’Ybu. will enjoy a good standard of living and, as salaries are at 
present tax-free, the opportunity for substantial savings. So if you 
enjoy challenge, have initiative and can handle responsibility, send 
a full CV to Rosemary Chambers, Ernst <Sl Whinney, Becket 
House, 1 Lambeth Palace Road, London SE1 7EU. 

Ernst &Whinney 

Accountants, Advisers, Consultants. 



Broad St. 
sees sharp 
profit rise 

By Charles Batchelor 
Broad Street Group, the 
financial public relations and 
advertising company which this 
week made a reverse takeover 
of Staneleo, the US-quoted 
beating equipment group, yes- 
terday carried out a placing of 
2.34m shares to value the com 
pany at £9.Sm. 

Broad Street — formerly known 
as Broad Street Associate 
forecast a sharp rise in pre-tax 
profits to £850.000 in the vear 
ending October 1986 from 
£242,000, on operating income 
which ii expected to rise to 
£2.89m, against £L.28m. 

Total tnrnov’er, which includes 
advertising billings which are 
passed on to the advertising 
agencies, will rise from £4.08m 
to £7. 67m. 

Broad Street was set up in 
1977 by Mr Brian Basham and 
Mr Michael Preston, respec 
•lively its managing and finance 
directors. It has since expanded 
to 70 employees handling 
accounts for a total of 83 clients. 

Broad Street has made its 
name through its involvement 
in several of recent City take- 
over battles — including Argyll 
Group’s abortive bid for Distil 
lers and Guinness in its success- 
ful bid for Bells, the distillers, 
The company pointed out 
yesterday, however, that 
“ special assignments, ” as 
opposed to regular contracts 
with long-term clients, had at 
their peak — in 1981 — 
amounted to only 14 per cent 
of total turnover. They are 
expected to account for about 
10 per cent this year. 

“We are seen as firefighters,’ 
said Mr Alan Parker, a director 
“That perception is skewed." 

Broad Street believes there 
will be continued demand for 
PR and advertising services 
even if bid activity tails off and 
the stock market declines. The 
need for sophisticated market- 
ing and investor relations skills 
will be even greater after ’’ Bits 
Bang. " when the Stock 
Exchange drops fixed commis- 
sions in October. 

Broad Street had been plan- 
ning to seek a market flotation 
in about nine months' time hut 
Stanel co— described by Broad 
Street as “ a clean shell with 
£lm in cash in the books” — 
was suggested to the company 
as a vehicle to a quote by a 
friendly accountant. 

All previous growth at Broad 
Street had been funded 
internally but the USM quota- 
tion would allow it to make 
acquisitions with shares. 

Williams de Broe Hill Chap- 
lin, stockbrokers, yesterday 
arranged the placing of 2.34xn 
shares — 10 per cent of the 
equity — of lOp each at 43p. 
Broad Street is forecasting a 
l.lp dividend for the year end- 
ing October. 

On forecast profits of £850,000 
the earnings per share, assum- 
ing a notional 35 per cent tax 
charge, would be 2.42p for a 
p/e of 17.7. Adjusting earnings 
for the £lm raised by Stanelco 
in June, earnings would be 2.6p 
per share, a p/e of 13.5. 

Sunleigh deal gives 
FKi a bigger stake 

Snnleigh Electronics has condi- 
tionally agreed to acquire from 
FKI Electricals the share 
capital of EM1-MEC, a designer 
and manufacturer of computer 
controlled automatic lathes. 

Consideration will be satiS- 
fleld by the issue of 4.5m Sun- 
leigh shares which, based on 
average share prices, values 
EM1-MEC at £l-32m. 

Currently. FKI holds a stake 
in Sunleigh amounting to 15.3 
per cent Subject to completion 
of the EMI-MEC acquisition 
KKl’s interest in Sunleigh will 
rise to 26.52 per cent 
In view of FKI's material 
interest in Sunleigh, the pro- 
posed transaction is conditional 
upon Sunleigh shareholders' 
approval At March 1986 EMI- 
MEC had net assets of £lJ27a>- 
In the 19S5-S6 year the com- 
pany incurred a loss of £246.00C 
after tax and extraordinary 
items. Turnover totalled £4.7Sm. 


been accepted by the holders of 
43-95 per cent of Bestobell's 
shares while the cash alter- 
native has been taken up by a 
further 5.56 per cent. 

Meggitt is offering four of its 
own shares for every Bestobell 
share while there is a cash 
alternative worth 500p per 
share. Meggitt's shares rose 2p 
to 132p yesterday to value the 
share offer at 528p for each 
Bestobell share. Bestobell’s 
shares rose 4p to 514p. 

Bestobell has forecast a near 
doubling of its profits in 1986 
and promised a 150 per cent 
dividend increase as part of its 
defence. Pre-tax profits would 
go up 93 per cent to not less 
than £9.Sm 

It also pointed to its reshaped 
board of directors, headed by 
Mr David In gm an, and to the 
restructuring of its businesses 
on a geographical basis, 

Meggitt in turn accused 
Bestobell of repeating many of 
the arguments it had used in 
its defence in 1979 and said a 
short-term uplift in profits then 
had been followed by a period 
of decline. 


GOVERNMENT OF VICTORIA. AUSTRAT.TA 


Establishment of 

International Drug and Chemical Safety Evaluation Centre 
Call for Expressions of Interest. 


Expressions of interest are invited 
from commercial parties with the capacity 
to participate in the establishment and 
on-going operation of a world class Drug 
and Chemical Safety Evaluation Centre in 
Melbourne. 

The Victorian Government is 
committed to promoting and accelerating 
the commercial development of the 
State's strong scientific and technological 
research base and, in particular, to build 
on our considerable strength on biotech- 
nological research. The Government has 
launched a major technology programme 
to foster this development 

As part ofthis technology programme, 
the Government has taken the decision to 
establish a world class facility capable of 
providing a range of safety evaluation and 
toxicology testing services throughout 
Australia, South East Asia and the Pacific 
Basin. The Government is prepared 
to contribute equity capital up to AUD 6 
million to assist in the establishment 
of the Centre if a viable proposal can be 
demonstrated. 

1 


The existence of the Centre will 
complement major initiatives in the areas of 
medical, plant, animal and food technology. 

KEY REQUIREMENTS FOR 
PARTICIPATION 

• The capacity to provide or access 
equity capital; 

• The capacity to provide or access 
the range of scientific and commercial 
skills necessary to establish and operate 
an international standard facility. 

Preference will be given to parties 
able to demonstrate the capacity to under- 
take significant research and development 
activity in the areas of IN-VITRO 
TECHNOLOGY and ftlMUNOTOXlCOLOGY 

FURTHER INFORMATION 

A specification for Expression of 
Interest may be obtained from; 

Mr.K. AFirmin,Agent General for Victoria, 
Victoria House, Melbourne Place, Strand, 
London WC2B 4 LG. UNITED KINGDOM. 

Tel; 836 2656. Telex: 21813 YARRA G. Fax: 
(44-1)2406025. 


Expressions of Interest must reach the Minister for Industry, Technology 
and Resources, 228 Victoria Parade, East Melbourne, 3002, Australia,™ 
later than 30th September 1086. The Government will then make available 
to selected parties existing material on viability of the Centre to assist those 
parties in the preparation of a detailed plan to establish and operate the centre. 


This announcement appears as a matter of record only. 


New Issne 


14th August, 1086 


MORI SEIKI CO., LTD. 

US. $ 60,000,000 

2Vs per cent Guaranteed Notes due 1991 

with 

Warrants 

to subscribe tor shares of common slock of MoriSdki Co., Ltd. 
The NotesuM be unconditionally and irrevocably guaranteed by 

The Sanwa Bank, Limited 


Issue Price W0 per cent. 


Yamaichi International (Europe) Limited 


Daiwa Europe Limited 
Bank of Tokyo International limited 
Baitqce Paribas Capital Markets Limited 
Daiwa Bank (Capital Management) limited 
Samuel Montagu & Co. limited 
Salomon Brothers International Limited 
Sumitomo Finance International 


ANZ Merchant Bank Limited 
BankJ. Vontobel&Co. AG 
Credit Suisse First Boston Limited 
Manufacturers Hanover limited 
The Nikko Securities Co., (Europe) Ltd. 
Samoa International Limited 
Wako International (Europe) Ltd. 


Westdeutsche Landesbank Girozentrale 


We are pleased to announce 
with effect from 1st September 1986 
our new address is 4 Clifton Street 
London EC2A 4BT 

DELTEC SECURITIES 

(UK) LIMITED 

4 CLIFTON STREET 
LONDON EC2A 4BT 

TELEPHONE: 01-377 5005 
TELEX: S83306 
FACSIMILE: 01-377 9559 


Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $150,000,000 

Floating Rate Deposit Notes Due 1996 

In accordance with the provisions ol the Notes, notice is 
hereby given, that lor the Interest Period from 
May 30, 1986 to August 29, 1986. the rale for the final 
Interest Sub-period from August 28, 1 986 to August 29, 

1 986, has been determined at per annum, and 

therefore the amount of interest payable against 
Coupon No. B. or per USSl 0,000 nominal in registered 
form, on the relevant interest payment date Auqust 29 
1 988, will be USS168.96. 


The’ Chase Manhattan Bank, „ 
N.A., London, Agent Bank b 

August 28, 1986 


CHASE 
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Weir maintains 
profit upturn 


FIRST-HALF 2986 pre-tax pro- 
fits Of the Weir Group, of 
engineers, stowed a rise from 
£3.79m to £4.16m. 

However, the directors said 
that as yet there was no sign 
of the turn in general business 
activity that had been predicted 
to result from the sharp drop 
in oil prices. But they still ex- 
pected the group to continue 
to build on the solid progress 
made over the last three years 
— in which period pre-tax 
profits have recovered from 
£5m to £9m. 

The directors said that lower 
oil revenues had also caused 
further financial problems for 
some customers, and a conse- 
quent deterioration in business 
conditions in the Middle East 
which was affecting both the 
group's current contract activity 
there and future prospects. 

In the first half of 1986 turn- 
over rose from £67. 57m to £75m 
but trading profit fell from 
£5 -22m to £4.S2ro. with the 
associates’ contribution down 
to £ 1.22m (£1.78m) — the invest- 
ment in Worthington-Simpson 
was sold at the end of 1985. 
Interest charges showed a sub- 
stantial reduction to £665,000 
(£ 1.44m). 

During the period the group 
acquired Tooling Products for 
£2.8m cash. It is a producer of 
high precision moulds for 
plastic automotive components, 
and complemented the activi- 
ties of G. Perry. 

No figures were included for 
Yarrow in respect of the period 
when it was an associate or 
from profit made on the sale of 
Weir’s shareholding. 

Eearings per share for the 
period rose to 4.9p (4p) basic 
and to 4.7p (3.7p) fully diluted. 
As the interim dividend was 
considered disproportionately 
Low in relation to the final, the 
current payment is lifted to lp 
(Q.75p) net 


• comment 

Although these figures were 
slightly below market estimates, 
they did not seem to justify the 
battering Weir's shares took 
yesterday, plunging 7p to 109p. 
Pension holidays may represent 
the icing on the cake, but an 
extra £125m on pre-tax profits 
is not entirely unpalatable. A 
pre-tax profits target of around 
£12m for the full year now looks 
likely, with the profits from the 
sale of the Yarrow stake being 
taken below the line. The first 
half figures show that the 
dropped contribution from 
associate companies resulting 
from the disposal of Worthlng- 

ton-SLmpson was balanced out 
by the interest savings caused 
by the sale consideration. Leav- 
ing those factors aside, the 
rather sluggish growth in pro- 
fit reflects slack demand in 
Weir's oil-related business. 
Despite the failure of the 
Yarrow bid, Weir may yet be 
tempted to buy mo»e growth 
but that will need a rating 
improvement from the dis- 
tinctly ungenerous prospective 
p/e of 6.5. 


President Entertainments 
surges 35% to £571,000 


President Entertainments, 
the theme restaurant group 
which switched from the USfif 
to a full listing in May, raised 
its profits before tax by 35 per 
cent in the first half of 1985 
to £370,591, the traditionally 
quieter six months of its year. 

The lack of North American 
tourists to London earlier In 
the year affected the theatre 
restaurants division but other 
sectors of the group per- 
formed extremely welL 

Mr Robert Earl, the chair- 
man, said yesterday that the 
restaurants in Orlando, in the 
US, were particularly success- 
ful and that he was quietly con- 
fident that the trend in the US 
would continue. 

Despite indications that 
North Americans were starting 
to return to Europe, the direc- 
tors' strategy was to build a 
broader-based restaurant group. 
Mr Earl pointed out that the 


BOARD MEETINGS 


Thu (allowing companies have notified 
dares of board mootings to the Stock 
Exchange. Such meetings are usually 
held for the purpose ol considering 
dividends. Official indications are not 
available as to whether the dividends 
oro interims or finals and tha sub- 
divisions shown below ore baood 
mamiy on laat yosr'o timetable. 


TODAY 

Interims: Alido. Arncliffe, T. F. and 
J. H. Broimo, Britannia Arrow. British 
Petroleum, L. M. Ericsson. Faderstod 
Housing, ledbroke. lac Rcfr.goration, 
Pacific Assets Trust. Fantlsna Indust- 
ries, Roluga. United Slotos Debenture. 
Wingate Property Investment. 

Final!: Albany Investment Trust. 
Smith St Aubyn. 

FUTURE DATES 
Interims— 

Anglo American Gold Invoat. Sept A 
Besttie (James) Sept 2 


Biomechanics International ... 
Booker 

British Aerospace 

Church 

Collins (William) 

Gibbs and Dandy 

Hortons 

Inchcapa 

Jones (A.) 

London United investments ... 
Lows Howord-Splnk and Bell 

MacLellan (P. and W.) 

Oilfield Inspection Son* icon ... 

Quick (H. and J.) 

Southampton, Isfo of Wight 
and South of England Royal 

Msil Steam Pachot 

Tarmac 

Thomson Organisation 

Finals— 

Flogaa 

Haynes Publishing 

Owon and Robinson 

Sigmas International 



Consolidated Metallurgical ludostries Limited 

(Registration No. 75/00230/06) 

("CHI ") 

Johannesburg Consolidated Investment 
Company, Limited 

(Registration No. 01/00429/06) 

(“JC1") 

(Both companies incorporated In the Republic of South Africa) 


PROPOSED RIGHTS OFFER OF ORDINARY SHARES IN CHI 
TO ORDINARY MEMBERS OF JCI 


It is proposed that CMI should apply for a listing on The 
Johannesburg Stock Exchange (JSE) and consideration is being 
given to seek a quotation on The Stock Exchange in London 
(SEL) by means of a rights offer to members of JCI (other 
than those whose addresses appearing in the share registers of 
JCI arc within the United States of America or Canada) who 
will be invited to subscribe for new ordinary shares in CMI. The 
rights offer will be made in accordance with the rules and 
regulations of the JSE and SEL. 

CMI is a leading producer of ferreehrome at its plant at 
Lydenburg in the Eastern Transvaal. It commenced production 
in October T977 and currently is operating at full capacity of 
150 000 tons of ferrochrome per annum. Production is virtually 
all exported, with sales to major established markets in the 
United States, Japan and Europe. Ferrochrome is used in the 
production of stainless and specialty steels which have shown 
strong growth in rocent years. South African producers of 
ferrochrome are well situated to participate in this important 
marker to the extent that this country has plentiful supplies of 
chromite. 


CMI Is particularly well placed in relation to world markee 
requirements in that it Is the world's largest producer _ of 
granulated ferrochrome, demand far which has been increasing. 
Over the past few years the demand for ferrochrome has been 
strong. which has resulted in firm prices, although more recently 
the price has softened as the consequence of the commissioning 
of new production facilities, particularly in Finland. The fail in 
the value of the rand vis-a-vis the dollar has, however, more than 
compensated for the weakness in the dollar price of 
ferrochrome. 


Subject to the rules and regulations of the JSE and SEL a further 
announcement giving details and anticipated dates of the 
proposed rights offer will *-e made shortly. 

Johannesburg, 27 Avgust i486 


Pearl profit 
doubled 
to £9.4m 


Cost of that payment rose 
substantially from £211,000 to 
£499,000, reflecting the increase 
and the conversion of the 
redeemable preference shares 
into ordinary. At die end of 
May holders of 2.15m prefer- 
ence elected to convert, and a 
further 4.17m followed suit In 
response to the subsequent 
notice of redemption. That left 
25.000 shares which were 
redeemed. 

The group is to take "a con- 
tribution holiday” from its 
pension schemes from last 
month until the next actuarial 
valuations, giving a saving of 
some £l/25m in 1986, as there 
were surpluses. It had agreed 
to enhance certain benefits for 
members. 


By Alice Rawsthoro 


President Entertainments no ' 
longer depended on overseas 
visitors because with its new 
popular restaurants division il 
was enjoying a greater propor- 
tion of business from the home 
market 

It was the intention of the 
directors to expand rapidly over 
the next few months in this 
direction. Currently the group : 
remained on target for its ex- ; 
pectations for the year. 

The first six months saw turn- 
over increase by 60 per cent to 
£5.02m (£3. 14m) and profits at 
the pre-tax level advance to 
£570,591 (£422,556). 

Earnings after tax £146,236 
(£149.776) came through at 
2.65p (£1.94p) and in view of 
the results and a measure of 
the directors’ confidence in the 
future, the interim dividend is 
being lifted from 0.67p to 0.75p 
net per 50p share. 


Financial Times flnusday August 28 19SL 

UK COMPANY NEWS - - 


CUre Wolnwn highlights the threats facing the investment trust sector 

Giants endangered by the Big Bang 


i»N * 


Pearl Assurance announced 
yesterday that it had more 
than doubled net profits to 
£9 Am in the first half of 1986, 
compared to £Ufin in the 
same period last year, 
because of a reduction in 
losses In its general insurance 
division. 


“Our problems last year 

restricted to certain aspects 
of reinsurance,’’ said Hr 
Einion Holland, Pearl’s chair- 
man. “As you would expect 
we have taken action to re- 
dress those problems. The 
performance of the general 
insurance division was much 
improved, but we will not be 
content until It makes a posi- 
tive contribution to profits.” 

In the life division net 
profits rose by more than 17 
per cent to £10-65m <£9.07a). 
Within the ordinary branch, 
where profits increased to 
£5 .5m (£4.55in) new annu el 
premiums rose by 6 per cent 
and new single premiums by 
124 per cent The company 
attributes the rapid rise to 
single premium business to 
growth in its unit linked 
assurance activities. ' 

Within the industrial 
branch profits rose to £4 Am 
(£4 Am), reflecting an in- 
crease in the average premium 
per policy and more modest 
growth in new annnal pre- 
miums. 

Last year Pearl suffered 
badly in its reinsurance activi- 
ties. producing a trading loss 
for the general branch of 
£6.02m in the first half of the 
year. The company has since 
reduced its exposure to rein- 
surance and losses have fallen 
accordingly, to £2 .81m. The 
underwriting loss was reduced 
to £9.69m against £15-12m. 

In the property sector 
underwriting losses fell to 
£4.68m ( £5. 73 m ) reflecting 
the more clement winter 
weather. 

In the reinsurance account 
the trading loss was reduced 
to £870,000 (£3 .35m). Pearl 
expects that the marine, 
transport and aviation account 
will produce similar results to 
those last year- 

The two unit linked sub- 
sidiaries are both faring well, 
according to Mr Holland. 

The board proposes to pay 
an Interim dividend of l7£p 
per ordinary share, compared 
to 15.25p 

• comment 

With last year’s interim 
results Pearl surprised the 
City for, perhaps, the first 
time in its staid but solid 
history. This set of results 
suggests that Pearl’s business 
has developed in line with 
market trends in almost every 
area of activity. The City 
rewarded this return to form 
by leaving the share price un- 
changed at £14.75. The growth 
in life business is respectable, 
if far from sparkling. 
Although the benefits of the 
Alliance & Leicester Building 
Society liaison are only just 
beginning to filter through 
and should make an impact 
from 198u onwards. But the 
much reduced general divi- 
sion is on course for a far 
smaller loss next year and 
profits thereafter. The com- 
bination of recent rate in- 
creases and the traditional 
strength of the second half 
should boost profits to £25 m. 
producing a prospective p/e of 
21.5, for the full year. Al- 
though the progress of the 
share price will depend as 
much on whether a much- 
rumoured bid from the 
Trustee Savings Bank mate- 
rialises, after the flotation, 
than on Peart’s profit per- 
formance. 


LAST WEEK'S agreed bid for 
the £330m Philip Bill Invest- 
ment Trust, which will be the 
largest trust ever to be liqui- 
dated, highlights the threats 
confronting the giants of the 
£20bn sector as the upheaval in 
the UK's securities markets 
approaches. 

The Philip Hill board, led by 
Lord Keith of Castleacre, has 
employed a variety of devices 
to ward off its demise in the 

face of mounting criticism of 
Its poor investment perform- 
ance over the last five years. 

In the end. the bid from Mr 
Robert Maxwell's British Print- 
ing & Communication Corpora- 
tion, was accepted by the direc- 
tors only because the alterna- 
tive, urged by a disgruntled 
majority of its shareholders, 
was even less attractive to 
them. 

Four aspects of the takeover 
indicate the developments that 
are likely to accelerate the 
shake-up of the trust sector 
0 Philip Hill’s leading institu- 
tional shareholders, including 
insurance companies such as 
Eagle Star Insurance that have 
traditionally been reluctant to 
take aggressive action in the 
sector, banded together to im- 
nose radical change on the 
board. 

0 The proposal that won the 
support of most shareholders, 
before Mr Maxwell appeared, 
was that the trust’s traditional 
managers be sacked and the 
assets managed in a purely 
passive way so as to match a 
UK stock market index. 

G A £33 Om takeover which 
would have been remarkable 
for its size only four years ago 
barely raised an eyebrow in 
this era of meva-blds. 

• As soon as Mr Maxwell’s bid 
was announced, he was 
approached by several foreign- 
Twned securities houses that 
have been building up a 
presence in London, including 
Japan’s Nomura Securities and 
Merrill Lynch of the US, with 


offers to buy the entire £33Qm 
Philip Hill portfolio at a dis- 
count and liquidate it them- 
selves. 

Investment trusts, after a 
period of rapid growth and 
popularity in the 1960s and 
early 2970s, have never been 
able to recover from the stock 
market slump of 1973-74. 

Boosted by tax incentives and 
fewer marketing constraints, in- 
surance and unit trust sales- 
men have lured away their in- 
dividual shareholders whom the 
institutions have been reluctant 
to replace. Consequently, for 
the last 13 years, investment 
trust shares have been trading 
at discounts of between 20 and 
40 per cent to their net asset 
values. 

This has made them a sitting 
target for any predator pre- 
pared to buy the shares 
cheaply, liquidate the trust and 
sell off the underlying assets at 
close to their full value and 
thus at a substantial profit. 

There have been occasional 
flurries of such corporate 
activity over the last 10 years, 
which hare gathered pace since 
late 1984. But, generally, in- 
vestment trusts have escaped 
the fate of their US closed-end 
fund counterparts, as their 
shareholders have made no con- 
certed effort to shrink the 
sector until the discounts dis- 
appear. 

Some of the factors that have 
deterred the institutional in- 
vestors will Temain after the 
“ Big Bang,” the de-regulation 
of the Stock Exchange in 
October. In particular, insur- 
ance companies, which own 
more than 40 per cent of invest- 
ment trust shares, will continue 
to crystallise substantial capital 
gains tax liabilities if they sell 
their longstanding trust hold- 
ings in a takeover. 

But the changes associated 
with Big Bang should gene- 
rally act as a catalyst for in- 
vestment trust takeovers. The 
most direct consequence is that 



the costs of buying sufficient 
trust shares to win majority 
control and then liquidating the 
portfolio will be cut. 

Stamp duty is to be halved, 
other dealing charges will be 
squeezed and the greater 
number of market-makers in the 
larger trust shares will enhance 
liquidity and facilitate the accu- 
mulation of a hostile stake. 

More important, a predator 
should find it easier, before 
making a bid, to presell the 
target trust’s entire portfolio 
of securities. The buyer, as sug- 
gested by the Philip Hill rase, 
will usually be a large securi- 
ties house or finan cial con- 
glomerate which is backed by 
sufficient capital to take on the 
risk of holding a portfolio of 
£100m or more until it has re- 
distributed the securities 
amengst its network of clients. 

The rapid increase in 
liquidity in the financial futures 
and traded options m arkets, in 
parti cular in the contracts on 
the FTSE-100 stock market 
index, will multiply the possi- 
bilities for hedging and laying 
off some of the risks of pre- 
buying an investment trust P tit- 
folio. 

The growth of passively-man- 


aged index-matching funds «01 
not only provide a tempting 


alternative strategy for trusts 
that fail to beat the index but 
?lso add to the possibilities for 
pre-selling or hedging portfolios 
that are ripe for liquidation. 

The large US securities 
houses that are building up 
their London operations and are 
anxious to break into UK cor- 
porate finance are the most 
likely to take a lead in financ- 
ing investment trust take-overs. 


although so far their record has 
been characterised more by talk 

than action. 

Mr Charles Mitchell, an 
investment analyst at stock- 
brokers Phillips and Drew, 
points out that many US houses 
have experience of liquidating 
closed-end funds. “The Ameri- 
cans can deploy large amounts 
cf money very quickly,” he 
says. 

One permutation, known as 
“ constructive cannibalism.” 
would be for a US firm to buy 
majority control of an Invest- 
ment trust, but keep Its stock 
market listing and use it to take 
over and liquidate other, 
weaker trusts. 

The first vehicle of this sort, 
set up two yean ago when an- 


other trust ran by 

j&MSement 

over has to tact ibBrd te 

any aggressive bids. But a more 

recent cannibal, the Ensign 

Trust, controlled by 

hfcant N*vy Officers’ Pension 

Fund, is currently bidding 186m 

for the Berry Trust,; which is 

managed lor GT MatttgjemenL 

The influx of Americans 
points to another c han ge, the 
break-down of tbfc traditional 
relationships between 
rations which have inhibited 
one from launching a hostile bid 
to -take over a trust managed by. 
another. Most trust manager? 
belong to .a claeelvknit network 
of City merchant banks or Edin- 
burgh investment houses. 

These inhibitions were high- 
lighted recently when Harvard 
Securities, a firm which has fre- 
quently clashed with the City 
establishment - over its aggres- 
sive share-selling tactics, made 
a bid for City and Foreign In- 
vestment, a trust managed by 
MIM. the former subsidiary of 
merchant bank Samuel Mon- 
tagu. and Its powerful chairman, 
Mr David Stevens. ' 

' The institutional investors re- 
jected the hid even though the 
cash offer was well above the 
nast, surf anticipated future, 
CRv and Foreign share price. 

But the greater competitive- 
ness and. standards.of disclosure - 
after Big Bang will probably 
compel investment managers to 
seek out the best deal for their 
clients even' If they upset long- 
established relationships. 

According to : Mr Garth 
Milne, of stockbrokers Laing 
and Crulckshattk, who have 
initiated several of the more 
imaginative changes in the 
sector in recent yean: "Trusts 
have not followed other indus- 
tries, in which the good took 
over the bad long ago. They 
are the most- . estabUshment- 
oriented sector. But on October 
27 the establishment is being 
broken into. 


Property demand boosts Sloughi Mradow Farm suspended 


A MUCH unproved demand for 
property had helped bring an 
'ncrease in Slough Estates’ first 
half 1986 profits from £19.9m 
to £24.15m pre-tax, the directors 
said. 

Sir Nigel Mobbs. chair man . 
:aid the uplift in demand had 
also resulted in real rental 
Trowth and he was confident 
that results " will benefit from 
these trends during the 
remainder of 1986 and there- 
after.” 

The interim dividend, is 
increased by 13.6 per cent from 
2.2p to 2.5p— last year’s final 
payment was 3.3p from pre-tax 
iFofits of £39.5 2m. 

Turnover of this industrial and 
commercial property developer. 


ntlity services supplier and 
merchandise retailer were down 
at £48.1 <m f£52.66m), with ssles 
from trading prooerties falling 
from £8.5m to £1.54m. 

After six months tax of £6.7m 
(£5.3m) earnings per share are 
shewn as 6.61p, against 5.8p. 

Sir Nigel said the first half 
of the year had been a perio d of 
intense activity both in the UK 
and overseas; the present 
development programme 
amounted to 637,000 sq ft in 
the UK, and 932,000 sq ft over- 
seas. 


In the UK construction is 
under way at Slough, Feltham, 
High Wycombe. Harrow, Swin- 
don and Isleworth. New leases 


included 88,000 sq ft to Celltech 
at Slough and 35,000 sq ft to 
Floris Merchandise at Wake- 
field. Sir Nigel said that in the 
south-east of England generally 
leasing activity had been par- 
ticularly strong. 

Taxable profits for the 
interim period were increased 
by £1.07m (£133.000) after 

directors reviewed the account- 
ing policy relating to the capi- 
talisation of interest on land 
held for development in the 
UK. They decided that, to 
bring the company more into 
line with general-sector prac- 
tice, such interest should be 
capitalised in the same manner 
as it is treated for overseas 
subsidiaries. 


SHARES in Meadow Tam 
Produce, the USM-quoted 
wholesale butchers, were sus- 
pended at the company’s request 
yesterday amid market specula- 
tion that an offer is about to 
be made for the group. 

This week Meadow Farm’s 
shares have risen sharply. At 
die suspension price - of 270p 
yesterday, the company is 
valued at around £12 .2m. 

For the year to March lSSB,' 
Meadow Farm made £l-5m 
pre-tax profits on £18.7m. Sihde J 
it joined the USM two years 
ago, the company has beat an 
active buyer of privately-owned 
meat suppliers. 

Last month. Meadow Farm 


was outbid by another acquisi- 
tive food manufacturer and 
supplier, Hfilsdown Holding, in 


its attempt to buy North Devon 
Meat, Hillsdowu paid £3£m. 

At that- time. Meadow Farm 
launched a rights issue raising 
£11 An, partly to. pay for North 
Devon Meat. When the deal fell 
through. Meadow bought DT 
■ Buggia for £13m cash,. leaving 
it with’ strong cash balances. 

: Analysts said yesterday that 
this could leave Meadow 
^virtue riftjle to a bid. But the 
shares are narrowly traded and 


the share price rise could signal 
that Meadow is itself about to 
make an attractive purchase, 
they said. 


Palma continues recovery 


Frost lifts profits 29% 


Palma Group continued its 
recovery in the first half of 
1986. and yesterday announced 
pre-tax profits of £436,000 com- 
pared wiAh previous losses of 
£60,000. For 1985 as a whole 
fat achieved £613.000. 

Turnover for this Leicester- 
based knitted products group, 
fell from £8J37m to £7.92m, but 
Mr Peter Bailey, the chairman, 
pointed out -that last year's 
figure included £2 .35m from dis- 
continued activities. 

The second half generally 
produced better results, he said, 
and the activities of the group 
continued to progress. Manage- 
i meat’s two objectives were to 


increase earnings and reduce 
gearing. 

Earnings for the six months 
are shown as 1.77p per share 
against losses of 0.65p. The 
interim dividend is stepped up 
from 0.75p to 0.825p. 

It was too early to forecast 
the outcome for the year, but 
given the prospects, the board 
anticipated being able to recom- 
mend an increased dividend. 
Last year's final was L25p. 

Group borrowings at June 30 
had been reduced, the chairman 
said, and he expected a further 


reduction for the year as a 
whole. 

The tax charge was £33,000 
(nil) and taking Into account 
prior year losses and capital 
allowances, the directors antici- 
pated that tax for the year 
would be similarly low. After 
an extraordinary credit of 
£22,000, attributable profits 
worked through at £425,000. 

The chairman added that the 
planning appeal on the Margate 
site had been beard and the 
board expected to learn the out- 
come before the year-end. 


ALTHOUGH turnover fell from 
£44 -21m to £3&£Sm in the half 
year ended June 30 1986. pre-tax 
profits of the Frost Group rose 
by 29 per cent to £912,000 
against a previous £708,000. 

The chairman of tbe group 
said each of Its three operating 
divisions, financial services, 
petrol retailing and sales 
promotion, had again recorded 
increased profitability, and the 
second half had started well. 

The interim dividend is lifted 
from 2p to 2fip. Earnings per 
share improved from 4-9p to 
5.11p. 

The chairman said the reduc- 


tion In turnover and increase in 
margins was a result of the pre- 
viously announced policy of 
shedding, low -marg in business. 
The company's . expansion into 
higher margin freehold petrol 
sites was continuing. The net 
cost of rite closures in the 


period was £59,000 and would 
be written off as an extraordi- 


be written off as an extraordi- 
nary item at the year-end. 

Tax for- the- half-year was 
£190,000 (£174,000), and with 
minorities of £82,000 last time, 
attributable - profits came 
through At £722,000 (£452,000), 
Dividends absorb £354,000 
(£184,000). 


APPOINTMENTS 


THE FROST 

GROUP PLC. 


Joining Mowlem International board 


INVESTMENT HOLDMG CO. 

Sunley House, Oxford Road, Aylesbury, Bucks HP19 3RP 
Telephone: Aylesbury (0296) 5951 
Facsimile (0296) 32891 

UNAUDITED INTERIM STATEMENT 
HALF YEAR ENDED 30th JUNE 1986 


Mr Denis Yell and Hr Wynn 
Henri ck have been appoin ted to 
the board of MOWLEM INTER- 
NATIONAL. Mr Yell joined 
Mowlem in 1968 and has held, 
various posts in East Africa. 
Diego Garcia and the US as well 
as the UK. He is now contracts 
director of Mowlem Inter- 
national. Mr Keurick joined the 


of Multi Construction Develop- 
ments. He joins tbe company 
from Anglo City Properties, 
where he was a director. 

* 

Mr Chris Dean has joined 
BANK OF AMERICA as bead of 
corporate Foreign Exchange 
trading in London. He was with 
Barclays Bank. Mr Nicholas G. 


of personnel policy and senior 


appointments and promotions. 
Mr Spiers will he assisted by 
two deputy heads of profession, 
Mr Martin Peters, director 
general aircraft 1, will become 
deputy head (land and air 
systems). Mr William Sanders, 
director general ' submarines, 
will become deputy head (sea 
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in East Africa for 10 years from 


1972. He is currently UK pro- 
ject manager for the Lalng- 
Mowlem-ARC joint venture 
which is building Mount Pleasant 
Airport in the Falklands Islands. 
* 

Mr Clive Greaves, worldwide 
publishing director of tbe 
Economist, has been appointed 
chief executive of MARSHALL 
CAVENDISH, part of Times 
Publishing Berhad. a subsidiary 
of Singapore’s publishing and 
newspaper conglomerate, Singa- 
pore Press Holdings. 

TOWERS. PERRIN. FORSTER 
A CROSBY has appointed Hr 
Keith Exall as director of 
marketing. HU responsibility 
will _ extend across Towers 
Perrin’s actuarial, pensions and 
remuneration consulting as well 


of America, Los Angeles, to 
become manager of the bank’s 
London branch money trading. 
* 

Major-General N. St G. 
Gribboa has been appointed a 
director of CHANCELLOR 
INSURANCE COMPANY, UK 
subsidiary of Phoenician Hold- 
ings of Vancouver. 

* 

CLAY 8r PARTNERS, consult- 


Corps of Naval Constructors? 

Hr Andrew Woods been 
appointed to the boards of 
CALEDONIAN ASSOCIATED 
PROPERTIES and a new devel- 
opment company TAYLOR 
CLARK (SCOTLAND). He will 


by Flakt Mr Buxton “ — pre- 
vioualy head of Flakfs products, 
division — «n have special 
responsibility fhr sales and 
marketing. Mr . Peter Kershaw 
retains his position al Joint man- 
aging director in charge of tech- 
nical management, production 
and administration. Flakt is the 
UK subsidiary of tile Stockholm- 


tag actuaries, have admitted Mr 
Bob Thomson as a partner from 
September L 

* 

STEEL BROTHERS HOLD- 
INGS has appointed Mr David 
O. Kfnloch, an executive director 
of The British & Commonwealth 
Shipping Company, as a non- 
executive director. 

■k 

Mr David W. Balnbzidge has 
been appointed a director of the 
aerospace & defence group of 
SMITHS INDUSTRIES, He is 
responsible for the group’s inter- 
national press and public 
relations. 

* 

Mr Donald Spiers has been 
appointed as the first head of 
profession of the DEFENCE 
ENGINEERING SERVICE. He 
will continue in his current post 
as deputy controller aircraft in 
die Minis try of Defence. The 
head of profession is responsible 
for ensuring that academic and 
professional standards in the 
offt are maintained. He also 
advises on professional aspects 


CHAIRMAN’S STATEMENT 

I am pleased to report that each of the three operating divisions 
has yet again recorded Increased profitability. 

The reduction in turnover and increase in margins is a result of the 
previously announced policy of shedding low margin business. The 
Company’s expansion into higher margin freehold petroleum sites 
continues and will continue. The net cost of the site closures in the 
period amounted to £59,000 which wilt be written off as an 
Extraordinary item at the year end. 

Negotiations have been concluded to open an additional Branch 
of Raphael s for Banking Services in Banbury. Oxfordshire, at the 
beginning of the New Year. 

The increase in Dividend by 25% is in line with the Company's 
policy of distributing half and keeping half for future use in the 
Company. The second half year has started well. 


as Cresap, McCormick & Paget’s 
general management consulting 
and Tillinghast's life and 
casualty insurance consulting. 
Mr Exall was formerly F ar E ast 
regional manager for TPF&C 
based In Tokyo. Ms Mary Mllnes 
has been appointed head of 
publicity. She was formerly 
publicity and publications 
manager for Coopers & Lybraud. 
★ 

GRANT THORNTON has 
appointed Dr Alexander Young 
as partner in charge of Braden- 
ham, the firm's training centre. 
★ 

MULTI CONSTRUCTION 
(UK) has appointed Mr Robert 
X. Blgnold as managing director 



Mr Andrews Woods, new 
property man for Taylor 
Clark 


be heading Taylor Clark Group’s 
property Interests in Scotland. 


property Interests in Scotland. 
He was a director of Scottish 
rate Improvements and Stock 
Conversion. 

* 

Mr Gordon Boston has been 
appointed joint managing direc- 


tog .° * AEA, West Drayton duct- 

work specialist recently acquired 


s. W. FARMER GROUP has 
appointed Mr Boy Davis and Mr. 
Richard. Amiss to the board. Mr 
Davis has become deputy chair* 
man. Both Mr Davis and Ur 
Amiss are directors of BCR 
International which holds a 28 
per cent of the company. 

■* ** 

nwK T .J P3 ^ T(>,M ®- INTERNA- 
TIONAL Mr John Carrie, who-’ 
Intends for. personal reasons. — 
to spend an extended period in 
Australia, baa resigned m a 
director and chai rman. He has 
Jwrorae vtoe-preaWent- Mr Dan 
Dartd has agreed to accept norat . 
nation as chairman on a tem- 
porary - bests. Ne; wm not -be 
able to occupy toe position on a 
permanent harts due to his other 
responsibilities in the Pin group 
w various ownaiee, . Mr VtM 
jym age, with the company for 
16 years, becomes company 
secretory. ; 

- • . * r - - 

ENGINEERr : 

TNG SERVICES, engineerim? 
insurance consultant* to. Lloyd’s. 
has appointed Mr Defer Hb* 
Ifcwald as a awnfar risk entf* 
raring consultant He was wttft 
Conoco, and wfll have special 
ras Panribility. for offshore bus** 
Mr Peter Jtrtph, formerly ; 
« Che Central Siectricky Geno 
rating Board, has also joined 
1ES as a senior risk engineering 
consultant Be wUUnvoipecha 
responsibility for utilities bati- 
oesa with emphasis on mscbftwy 
kreakdown exposure*.: Z- ■' 
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COMMODITIES AND AGRICULTURE 


Financial Hmes Thursday August 2S 1986 
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REUTERS 


US MARKETS 


BY HUGH CARNEGY IN DUBUN 


THE IRISH Government, hold* 
log an emergency meeting to- 
day to discuss damage caused 
to crops by severe storms 
earlier this week, is likely to 
turn immediately to the EEC in 
its efforts to aid the country’s 
hard-hit farmers. 

Even before the tail end of 
Hurricane Charley came scyth- 
ing in from the Atlatic on Mon- 
day, fanners’ organisations 
were clamouring for help to 
offset the effects of two years 
of miserable weather. Real 
farm incomes were down by 17 
per cent last year and net out- 
put declined by 4 per cent in 
volume terms with significant 
falls again forecast in 19S8. 

Last week. Mr Austin Deasy, 
the Agriculture Minister, upset 

the industry when turned 

the industry when he turned 
down appeals for cash aid. say- 
ing report of a countrywide 
crisis in fodder and cereals pro- 
duction were exaggerated. This 
week he admitted the worst 
storms for years had “ radically 
altered the situation.” 

A few statistics show why 
no Irish Government can afford 
to neglect its farmers. Agricul- 
ture. of which dairy, beef and 
cereals are the main compo- 
nents, accounts for 11.5 per 
cent of GDP, compared with 
EEC average of 3.8 per cent. 
One-third of all exports come 
from the agricultural sector 
and total direct and related 
employment makes up some 35 
per cent of the workforce. It 
is a vital prop of the economic 
and social fabric. 

The Government's first move 
in the current emergency will 
be to apply to the EEC for an 
early devaluation of the Irish 
Green Pound in line with the 
actual currency's 8 per cent 
devaluation within the Euro- 
pean Monetary System earlier 
this month. Mr Deasy has 
already been in touch with Mr 
Frans Andriessen, the Com- 
munity's Farm Commissioner, 
to try to ensure that the devalu- 
ation is agreed at the next EEC 
Farm Council meeting in mid- 
September. 


Devaluation of the green 
pound would benefit fanners 
by raising EEC farm support 
prices in actual currency terms. 

Government officials said 
yesterday more time was 
needed to assess the full effects 
of the storms, which in some 
eastern areas saw three inches 
of rain fall in 24 hours, before 
decisions were taken on calls 
from the two main farmers' 
organisations, the Irish Far- 
mers ' Association and the Irish 


grain producers, who are mostly 
in the Midlands and east, were 
up to three weeks behind with 
the harvest and there were 
predictions of yields being 
around 20 per cent down on 
last year. 

The Government says that 
between the compilation of the 
Acor report and the arrival of 
Hurricane Charley, weather con- 
ditions improved markedly, 
allowing valuable fodder to be 
brought in. It says another 


Real Incomes for 
Iris h Agriculture 
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Mr Austin Deasy, the Irish 
Agriculture Minister — 

" radically altered situation. ' 


Creamery Managers' Associa- 
tion. for Government and EEC 
cash aid. 

The two crops most affected 
by the bad weather in the past 
two years are fodder, in the 
form of hay and silage, and 
cereals. It is these that were 
further jeopardised by the 
storms. The farm advisory 
service, Acot, issued a report 
last week which estimated 
fodder deficits of up to 30 per 
cent in the poorer are?® of die 
north, north-west and south- 
west a shortfall which hits the 
smallholders typical of those 
areas especially hard. 

The Cereals Association of 
Ireland also said last week that 


spell of improved weather could 
also alleviate the problems 
facing cereal growers and so 
the Department of Agriculture 
is adopting a cautious approach. 

The Government’s attitude 
has not deterred the IF A and 
ICMSA, which estimate that up 
to 30,000 fanning families face 
severe financial difficulties if 
cash aid is not forthcoming. As 
well as the Green Pound de- 
valuation they want headage 
payments to cattle farmers in 
nominated disadvantaged areas, 
which are shared by the 
Government and the EEC, 
doubled from their present level 
of I£38 (£34.80 sterling) per 
beast. They have also called 


for other EEC cash aid and 
access for farmers to low 
interest "Euroloans." 

The 1CMA recently launched 
a campaign to raise IE350.000 
from fellow farmers to pay for 
transporting fodder to affected 
areas. 

The recent difficulties have 
to be seen against a back- 
ground of a heavy fall in real 
prices and real incomes for 
Irish fanners since the end of 
the 1970s when the early bene- 
fits of EEC membership turned 
around dramatically. Since 
1979, real incomes have come 
down by some 50 per cent and 
in 1979 and 1980 real prices 
collapsed to 95 per cent of their 
1970. pre-EEC levels. 

Mr Peadar MacCanna, chief 
agriculture advisor at the Bank 
of Ireland, says many farmers 
have done well to survive this 
period alter the years of rapid 
expansion in the mid-1970s- 
Many, especially in the big 
dairy sector, continue to do well 
but others have suffered badly 
from the combination of price 
declines, high inflation, high 
interest rates and falling land 
values. The dairy co-operatives 
are owed by their members an 
estimated l£300m and have 
accounted for a significant part 
of heavy bank bad debt pro- 
visions recently. 

In the longer term, EEC 
Co mm on Agricultural Policy 
budget cuts and efforts to cut 
surpluses pose further threats 
to Irish farming. 

Mr MacCanna thinks these 
problems can be overcome, but 
his immediate concern is for 
small fanners in wetland areas. 
He has warned that “many are 
reaching the stage where even 
with state assistance they are 
not going to make an adequate 
income to live in dignity and 
comfort This bas to be 
recognised by both the Govern- 
ment and the EEC.” 

He added: “If the weather 
difficulties are tackled, then 
agriculture can cope with the 
transition. If they aren't, then 
certain regions could suffer 
traumatically." 


TUESDAY’S burst Of bullish 
activity in the London cocos 
futures market was main- 
tained yesterday with the 
November position climbing 
another £25 to a five-month 
high of £1,506.50 a tonne. 
Technically inspired bu ying, 
triggered by constructive 
chart patterns, was the main 
feature of the market but the 
continued rise was also linked 
to concern over dry growing 
conditions in West Africa and 
Brazil In the coffee futures 
market Tuesday afternoon’s 
weaker trend was still in 
evidence during the morning, 
when the November position 
touched a low of £2,140 a 
tonne. But a strong New 
York opening encouraged _ a 
sharp rally in London and the 
November quotation ended 
the day £12.50 up on balance 
at £2,240 a tonne. Dealers 
said the early decline was to 
be expected following the 
recent dramatic gains 
LME prices supplied by 
Am al g amat ed Metal Trading. 
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WITH apprehension ahead 
of today’s leading Indicators 
and the Bundesbank meeting 
tending to cloud much of the 
activity In. the financial 
futures, the principal interest 
again focused on the N*w 
York platinum and coffee 
futures, reports Heinold. Both 
markets traded erratically, 
with platinum shrugging off 
initial profit -Uki\\ laves of 
over $18 per ounce in the 
leading October position to 
rally strongly as a series of 
large stop orders were acti- 
vated. The market neverthe- 
less stopped short of 
piercing Tuesday’s contract 
high, which gave . rise to 
further see-saw trading in 
nervous condtions. * Prices 
eventually settled . $4- higher 
on the day, as speculative 
concern over the deepening 
uncertainty of South African 
supplies continued to back 
the recent strength. Coffee 
marginally broke significant 
technical resistance levels at 
285c in the December 
delivery position to settle at 
205.25c per pound, with good 
trade and renewed specula- 
tive support reversing initial 
losses of some 4c 
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May 2100 2111 2100 20M 

Sapt 2130 2142 2137 2130 

Dec 2150 2161 2166 2160 


IVE HOGS 90,000 lb, caMWfe 


,^Ti a " ; 


CATHODES 


Standard ( 

Cash 849 50 .-1.5 848,847,5 

3 months 869-71 j — 3.0 — 


Shipment terms still Mocking 
US-Soviet wheat trade 


THE US is unlikely to sell any 
subsidised wheat to the Soviet 
Union under its recent offer 
unless Moscow and US grain 
traders reach some agreement 
over proposed new shipping 
terms, Mr Daniel Amstutz. the 
US Agriculture Undersecretary, 
said yesterday, reports Reuter 
from Washington. 

"Price levels have not been 
the issue, the terms have, and 
there has to be a resolution of 
these terms,” Mr Lamsmtz 
insisted. 

"My own sense is that some 
important elements of that (the 
contract terms) have to be re- 
solved before we see any busi- 
ness done.” 

The Soviets last month 
telexed all grain suppliers 
demanding new contract terms 
on sales to Exportkhieb includ- 
ing the right to reject a ship- 
ment upon arrival at Soviet 
ports. 

“My guess is that no exporter, 
be they American or Australian 


or French, has been willing to 
sell to the Russians on those 
terms,” Mr Amstutz said. 

Grain exporters have been 
meeting with Soviet officials to 
try to. negotiate a compromise 
over the issue. Grain traders 
said a senior official of Con- 
tinental Grain Co of New York 
was in Moscow this week for 
such talks. Senior officials of 
Cargill, Louis Dreyfus and 
Bunge said they also have been 
discussing the issue with the 
Soviets. 

US grain traders said the 
main sticking point of the nego- 
tiations over terms is the Soviet 
demand for the right to reject 
shipments after arrival. Execu- 
tives of grain companies said 
other Soviet requests, such as 
on-site monitoring of grain load- 
ing, might be acceptable. 

Mr Amstutz defended the 
USDA decision to keep the 
Soviet wheat subsidy offer at 
$13 per tonne. 


“The best information I have 
is that we’re right on the market 
for hard red winter wheat,” he 
said, adding that the USDA be- 
lieves the prevailing world mar- 
ket price is §90 to $92 per tonne. 

“We’ve said if the market 
conditions would change, we’d 
reflect that, but they haven’t," | 
Mr Amstutz said. 

While Mr Amstutz acknow- 
ledged that prices for European 
Community wheat might be 
quoted as low as $80 per tonne, 
he said US hard red winter was 
better quality. 

"You can't make bread with 
French wheat," he said. 

Mr Amstutz said USDA policy 
is to set the subsidy level at the 
prevailing market price, not to 
undercut the world price. 

“Don’t get trapped by peoole 
who talk about the subsidy 
level,” Mr Amstutz said. “Of 
course the subsidy level has 
been lower (in recent weeks). | 
Market prices are lower. 


European 
producers 
lift zinc 


Official closing (am); Cash 289-9.5 
(270-1). three mcr.ths 272-2.5 (272-2.5), 
settlement 2S3.5 (271), Final Kerb 
close; 258-S 5 

Tumo,er- 5.250 tonus. US Spot: 
22 . 0 - 2 C 0 cams per lb. 


Futures initially tailed to make the 
levels due. but peraistent trade sup- 
port throughout an active day edged 
pnees higher and commission house 
buying late In the day ensured a 
strong close. Manufacturers were 
withdrawn but light origin solas at 
actuals wars noted, reports Gilt and 
Outfits. 


COFFEE " C " 
CJoeo 


Sept 20130 
Dec 20*g.97 


37.5001b, cents /It) 
High Low I 


Cloee -Hfeh Low 

Oct 87.66 6730 67.30 

Dae 66.82 66.76 S4.BS 

Feb 6242 63.15 62JS 

April 47.40 47/46 4W1 

duns 48JS0 48.75 48.00 

Joty 48.07- 48.10 <7.60 

Oct 42.90 42J0 42.60 

Dale 43.47 - 4247 — 


March 202.50 
May 200.76 


July 201.00 

Sept 196.50 


1 06.25 182.00 196.91 

106.00 194.60 198-82 

102.50 184.60 196.50 
200.76 193.50 184.75 

188.00 183.00 195 J10 
193.60 193.60 180.50 

193.50 183.50 190.80 


lYesterday'i 

Close 


or [Business 
— Done 


LEAD 


'Unofficial + or f 
Icloaeip.m.) — ; High II ow 

- per tonne ! 


SapL 1447-1449 ' + 14.&J 1488- MM 

Dec ■ — 1606-1507 U25.0| 1508-1497 

March 1542-1543 + 23.0; 1543-1628 

May.. 1SS8-15S0 +24.0 1680-1544 

i . . 1 .. I lei, iciit I - n, nt tcii-iece 


July 1672-1675 +27.0 1573-1586 

Sect. 1688-1587 +22.3 15B8-157S 

Dec. 1604-1606 +22.01 1601-1698 


COTTON 50.0001b. cents /lb 

Close High Low 
Oct 34.62 34.65 3XSD 

Dee 35.57 35.70 34-35 

March 38.80 36.90 95.50 

May 37 JB 37.00 36.80 

July 38-50 37.90 37/46 

Oct 39.00 — — 

Dec 39-80 39.75 39 JO 


Cosh '264-5 (—5,0 1258,75,788.5 

3 months 268-8.3 |-4.S l 273i268 


prices 

By Andrew Gowers 


Official closing (em): Cash 847-7.5 
(847-8). three months 887-9 (865-6). 
settlement 847.5 (B45). US Producer 
prices 60-6Q.50 cants per ib. 

Total turnover: 44,800 tonnes. 


Sales: 6.1S5 (6.108) lota of 10 
tonnes. 

ICCO indicator prices (US cents per 
pound). Daily price tor August 27: 
97.88 (96.48): fiva-day average tor 
August 28.- 95.75 (94.92). 


COPPER aS.OOOlb, cents /lb 

Clone High Low 


87.35 — — 

57.35 57 £5 HA 

57.70 — — 

58.36 68.60 S7.70 


COFFEE 


March 59.00 59.10 58.45 
May 5845 59.46 5835 


Speculative limits under review 


BY NANCY DUNNE IN WASHINGTON 


THE COMMODITY Futures 
Trading Commission yesterday 
said it would seek public com- 
ment on the need for revisions 
to federally set speculative posi- 
tion limits. 

Speculative position limits 
set a ceiling on the number of 
net positions which can be held 
by individual speculators on 
US futures exchanges. For the 
past two years commission staff 
have been meeting with various 
exchanges to assess whether cur- 
rent limits are too low and 
therefore impeding liquidity. 

At present the commission en- 
forces federal speculative posi- 
tion limits on futures in con- 
tracts tor oats, cotton, soya- 


beans, maize, wheat and 
potatoes. Limites also exist on 
certain other, currently in- 
active. agricultural commodity 
futures. 

The current limits were 
established before the creation 
of the commission in 1975. Its 
predecessor agency, the Com- 
modity Exchange authority, set 
the limits in response to con- 
gressional concern that exces- 
sive speculation could cause un- 
reasonable price fluctuations 
which could then impede inter- 
state commerce. 

Under current rules traders 
are lmited to the numbers of 
net positions they can hold in 
any one future and in all 
futures combined. However, 


the rule applies only to specula- 
tors, not to hedgers, and the 
former are required to file 
futures- and cash-market reports 
with the commission. 

In 1981 the commission 
adopted a rule requiring all 
exchanges to have speculative 
position limits for all commodi- 
ties not already limited 
federally. The New York Cot- 
ton Exchange and the Chicago 
Board of Trade have asked for 
increases in current speculative 
limits on cotton, oats, soyabeans 
and wheat. 

The CBT recently withdrew 
its request. It said the request 
had been written four years 
ago and was being reviewed 
anr possibly revised. 


Private storage 
plan for EEC 
beef imminent 


Denmark’s farm exports 
suffer 9% setback 


By Tim Dickson in Brussels 

A NEW private storage scheme 
for EEC beef offering fixed rates 
of aid to traders is due to be 
introduced at the start of next 
month by the European Commis- 
sion. 

Such arrangements, aimed 
particularly at exporters, are not 
unusual at this time of year 
when fattened cattle are being 
slaughtered, prices are weak, 
and Community officials are 
seeking extra ways to take 
surplus supplies off the marketfi 

Last year's scheme was re- 
stricted to male animals but the 
latest measure, at the instiga- 
tion particularly of the French, 
covers male and female carcases 
as well as half-carcases, and 
hindquarters and forequarters 
of specific cuts. 

Storage periods can be for 
seven, eight or nine months but 
the conditions state that “ after ; 
two months of storage the con- 
tractor can with two working- 
days' notice withdraw all or i 
part of the contracted meat . . . | 
provided that within 60 days 
of removal from store It has i 
been exported from the tern- 1 
tory of the Community or i 
placed in a victualling ware-, 
house." The beef in storage is | 
also eligible for export refunds. ; 


BY HILARY BARNES IN COPENHAGEN 


MRS BRITTA Schall Holberg, 
the Danish Minister of Agri- 
culture plans to seek additional 
government funding for the 
promotion and marketing of 
agricultural exports, which in 
the first seven months of this 
year amounted to DKrl9.8bn 
(£1.72bn), down 9 per cent 
compared with the same period 
last year. 

Virtually all export categories 
shared in the setback, including 
pigmeat, beef, dairy products, 
grain, seeds and mink pelts. 

The depreciation of the 
dollar, a general over-supply in 
world markets and falling EEC 
subsidies are among the 
underlying reasons for the 
export decline, according to Ur 
Klaus Bustrup, of the 
Agricultural Council (which 
represents all the farmers’ 
organisations). 

The biggest setback has 
occurred for pigmeat exports 
to the US. Exports of fresh 
frozen pigmeat to the US fell 
from 41,700 tonnes to 18.300 
tonnes In the first half year, 
while exports of canned pigmeat 
products fell by 5,000 tonnes 
to 42,000. This cut the value of 


exports from about DKroObn 
last year to DKr 37bn this year. 

Pigmeat exports to the UK 
have also fallen, from 82,000 to 
73.000 tonnes and from a value 
of DKrl.63bn to DKrl.46bn. 
The falling value of sterling 
against the kroner is part of 
the explanation. 

Pigmeat exports to Japan fell 
from 38.300 to 36,600 tonnes and 
from DKr 1^4bn to DKr 1.31 bn, 
and the Danes have also lost 
their position as the biggest 
exporter of pigmeat to Japan 
to the Taiwanese. 

The Danes claim Taiwan is 
selling at below the minimum 
price laid down by the Japanese 
authorities and lodged com- 
plaints os this score. 


EUROPEAN zinc producers 
yesterday underlined the' recent 
buoyant state of the zinc market 
by raising their list prices for 
the metal by $40 to $880 a 
tonne- 

The latest rise took the Euro- 
pean Producer Price (EPP) for 
zinc to its highest level this 
year. On the London Metal 
Exchange, zinc prices actually 
fell on the day as traders took 
profits following a rally which 
had lifted the metal by £34 a 
tonne in the previous week. 
Cash zinc ended at £576.75 a 
tonne, down £3.75. 

Analysts said the spark for 
the latest rally was provided by 
a continuing strike at Noranda’s 
Valleyfieid smelter in North 
America, which is causing the 
loss of an estimated 18,000 
tonnes of production per month 
and is understood to have 
caused metal to be diverted 
across the Atlantic from 
Europe. This accounts for a 
recent drawdown in London 
Metal Exchange warehouse 
stocks. 

Mr Anthony Hodges, an 
analyst with Rudolf Wolff, the 
traders, added: 

“There was also an under- 
lying belief that the EPP should 
rise, because the decline in the 
dollar had been squeezing the 
margins of European smelters.” 

A further factor is the con- 
tinuing possibility that strike 
action might resume at Aus- 
tralia's Broken Hill mines, 
where an interim settlement 
was reached between workers 
and management several weeks 
ago- 

Underlying the recent deve- 
lopments is what analysts 
describe as an increasingly 

bullish supply-demand picture, 
with demand holding up in the 
US and Europe, and Chinese 
imports increasing again. As a 
result, demand looks as if it is 
outstripping supply for the third 
quarter in a row. 

“The market is fairly good, 
anyway, even without Valley- 
field,” said Mr Alan Davison of 
Shearson Lehman Bros. Many 
traders expect a further rise in 
the EPP by October. 

However, there remains a 


NICKEL 


; Unofficial + or J 
close* p.m.i — High/low 
£ per tonne J 


Cash J2S60-60 i+5.0 — 

3 months 12590- S ; + 5.0 2605(21 


Official closing (am): Cash 2570-5 
(2560-70), three months 259S-6 
(2590-6). settlement 2575 (2570). Final 
Kerb close: 2580450. 

Turnover: 558 tonnes. 


After further profit, taking during 
-the morning, which took levels down 
£86. the market made a remarkable 
recovery, buoyed by renewed physical 
interest and a steady New” York 
market. reports Qrexel Burnham 
Lambert. By mid-afternoon levels had 
recovered the losses end mede gains 
of up to OS. Encouraged by the 
interest for physicals, levels held to 
close just off the highs. 


S9J0 59.80 69.60 

80.20 80 JO 59 JO 

80.80 6030 60.26 . 


CRUDE OIL. (LIGHT) -? ■ - 
42.000 US gall one. 5/bsrrsl , 

Latest Htab Low 


MAIZE MOO bo pm i. Cents (58-Jb bushel 
. - CkM* - Mgfr Low 
Sept 1642 166.0 151-4 153.0 

Dec 185.8 188.0 164,0 164.8 

March 177.2 : 177.5 176.2 17M 

May 384.0 184.2 1*2-6 183.8 

July 1*7 Jt 158.0 186.6 187.5 

Sept - 156.5 188.4 155.8 1072 

Dec . me - WAZ, IBM ttU 
FORK agues 35,000 «L esnw/lb 

does MOh taw Pmv 

Fab 73/42 75.80 73.38 73.00 

March 72. SO 73.87 72£0 72.70 

MW 72J20 7X20 71.90 72.27 

July 71J8 ' 71.32 7037 71.28 

SOYABEANS 6.000 bu min. 
cente/sp-fb burtwl - 

Clone ' ' . High Low Prev 
Sept 476.4 482.0 473.0 480.5 

Nov <70 J! - 472.4 467.2 668.6 

Jan 479.8 481-4 478.6 477 Jt 

March. 489.8 491.0 4864 487.2 

May 487.0 .4880 6944 . 434.2 

July -. 601.0 603.4 489-0 500.2 

August SOO.O 602.0 498.4 4884 

SOYABEAN MEAL TOO 8958, 9/bm 

- - Close -Utah Low Prev 

Sapt 151.6 152.6 150.4 152.6 

Dot 14X0 147.7 148.1 345.8 


. •• 


. .. . 

S. 5 '-«*■ 

i . 1. -' 


s.c-flao ,lj 6«X7 ttX9>- 145.1 148.3 


149.1 .. 149.2 1474 14X6 


Mendi . 151.0 ‘ 1BIM 1494 149,4 


1646 18.07 16.53 

15.63 1548 1643 

15.6V 15.90' ->15.40 ■ 

1542 1540 1842 


May ..161-6. • 16X6-150.5 18B.0 


.5 '151-0 161-0 


Feb 16/45 15.70 15/40 

Match 15.48 15.60 1547 


Apgust ...1524 . . 1624 . .. 151.0 148.7 

Sapt ,;im TSiy 151.0 '749.5 
SOYABEAN OH. €0.000 lb, cents/lb 


coffee 


April 15.40 1640 16.52 

May 1646 16.00 1640 

June 1540 — — 

GOLD 100 troy m, S/troy ox 

Close High low 

Aug 380.9 382.0 377.0 

Sept 3804 — — 

Oct 382.8 3834 379.0 

Dec 38*4 3874 S8X5 

Feb 389.4 3904 3894 

April 3924 393.0 3994 

June 3964 398.2 391.5 

Aug 398.7 — — 

Oct 402.0 4004 400.0 

Dec 4064 4064 403.5 

Feb 409.1 4104 4074 

April 4124 — — 

June 4184 — — 


KUALA LUMPUR TIN MARKET— 
Cloae: 14.04 (14.00) ringgit per kg. 
(Jp 0.04 ringgit per kg. 


2880-98801 + 87.5] 2HWT10 
6856-2845+18.6 2280-7140 
8830-8840 + 38.5 2256-2128 
82BB-8JMj+40.Oj 2260-3)78 


ZINC 


2 170-8 17H + 57.51 21M-1905 
12180-2170 +284 21BM0B5 
18100-81101+804^ — 


[Unofficial +or | 
ciosoip.m.i — iHighMoW 
! & per tonne j 


Cash 876-7.6 1—3.75 5781573 

8 months 1678.5 9 '-8.0 '684’S74 1 


Sales: 8.616 (11.140) lots of 

5 tonnes- 

ICO indicator prices (US cents par 
pound) for August 28: Comp, daily' 
1979 172.38 (174.78); 15 -day average 
153.46 (150.83). 


Close 

Wtfl 

Low 

Prov 

13,82 

14.15 

13.80 

1407 

13J1 

14.22 

13J1 

14.12 

14 A3 

14.75 

*14.00 

14.82 

14.56 

14.85 

14-56 

14.79 

14 M 

55.10 

14.83 

15.10 

15.06 

15.40 

15.06 

15.27 

1BJ21 

15.60 

15-21 

16.47 

15.31 

15.80 

1531 

1B.E2 

1B.40 

16.80 

15-40 

16.30 

5.000 

bu ruin. 



ib -bushel 



Cloee 

High 

Lour 

Prev 

248.6 

250.2 

245.0 

247.2 

2SS.4 

256.4 

252,8 

254A 

2S4J 

265.6 

252.4 

254.0 

246.2 

248.6 

243-2 

244.4 

239.6 

240.0 

238-0 

235A 

239.8 

— r 

— 

238.4 




Official closing (am): Cash 573-3.5 
(57T-2J. thrae montha 575.5-6 (570-1), 
settlement 573.5 (572). Final Kerb 
dose: 578-8.5. 

Turnover: 10.100 tonnes. US Prims 
Western: 41.50-44.75 cents per Ib. 


SOYABEAN MEAL 


POTATOES 


’star d'ye -fori Busin oe 
close — dona 


GOLD 


Gold fell S1H to S3S0V381*. on the 
London bullion markei yesterday. It 
opened at S377V378^» and was fixed 
at S377.80 in the morning. The metal 
touched e low of S377-377 1 *. but re- 
covered in the afternoon to b e fix ed 
□t 5360.10. and touch a high of $3814- 
382, baaaiad by demand from New 
York, fuelled by the strength of plati- 
•joiiop Btp jo auijoap a pus uinu 


B ar tonne _ 

S.V1HLB — 133.8-1W4 

Dec. 128 .0-1 284 -0.86130.8-129.8 

Fob. UU-1B1.4 -0.201 — 

April .......... 131J0-1SX4 -04C| — 


The market was quiet, trading within 
a limited range, and again finding fair 
support Just above the £170.00 mark 
before dosing unchanged, reports Coley 
and Harper. 


SUGAR 

% 


NO.5 

Yasfrdy’a 

Previous 

Business 

Con- 

tract 

close 

| ctoee 

done 






June m.B-WO.4 >-0.4& 

August. 128.6-1294 1-0.66 

October.... 130.1-1814 I — 


pTesterdaysi , 

Month I cloee | ctoee 1 done 
£ per tonne 

Nov I 118.50 { 118.00 IU8JN-1154B 

Feb 186.00 186.90 — 


P laines* 
dons 


Sales: 228 (820) lots of 80 tonnes. 


Apr ..... 173.00 174.80 17640-171.70 

M«P 188.00 189.80 18940-13849 

88.00 B8JM — 


GOLD Bullion dine ounce) August 2" 


GRAINS 


. S per tonne 

Oct.. ....1127^1041' 1284- 13B.0 118.3-137.4 

Dee- 1M4-188.8 137.4-1874 - 

M*r- 1424-148.4 152.4-160.8 150.9-147.8 

May- ISH-’W-" 1S4/4-1M4 1M.B-154.4 

Aug..-.. 1 168.2-1584 157.8 1M4 1H.4-1B74 
Oct ..... 15B.0-120JK I 814 -iez 4 1924 
Deo (188.0-188.0) 185.0-188.1 — 


Cloee >38014 -381 U (£85614-88634) 

Opening... S377St-378V« (£2BBl« 255i«) 
M'n’g fix- 9577.80 (£854.737) 

AfVn’n Tlx S3BQ.10 (£266.046 


GOLD AND PLATINUM COINS 


Kr*g'r*nd.. 
>t Krug.... 
14 Krug.... 
1(10 Krug- 
Maple leaf 

Angel 

1/10 Angel 
New Sov- 
ow Sev.... 
>80 Eagle 
Noble Pint 


>375-379 

S20Ql ( -202 

£108-103 

S41 It -49 

>391-394 

>388-391 

839(4-42(4 

891-93 

896tt-98 

8460-600 




(£353lo 866 'a) 

■ £135.136) 
l£68»4 -891*) 
(£275*-88Jri 
|£26Sls-88Eisl 
1 £2611^-263 Is) 
^£86te-aats) 
l£ 61 14-68 is) 
■£66 *6) 
.£30314-337 


Despite no wheat tenders on futures 
and sn unchanged opening, morning 
trades were on an easier note with 
continued uncertainty over quality. 
Although storekeepers ware always 
keen to sell spot and buy further for- 
ward et the narrow differentiate avail- 
able, nearby shipper buying interest 
ws> enough to lift values from the 
lows. Barley found shipper buying 
at the lows to recover ail the earlier 
losses, reports T. G. Roddick. 


Sales: 321 (690) lots of 40 tonnes. 
Eerilna — Aug IOO.OO. unchanged; Sapt 
85.00, unchanged. Salsa: NH lots of 
10 wnnaa. 


M07V616*4 i£4Q91g.41S*4) 


SILVER 


Sliver w»* fined Tp an ounce lowar 
for spot delivery in the London bullion 
market yesterday at 344.66p. US cent 
equivalents ol the fixing levsls were: 
Spot 51045c, down 2c: three-month 
617.45c, down 2.15c: ela-month 52545c, 
down 2.4c; and 12 -monih Sc 1 . 25c, 
down 1.3Sc. Tha metal opened at 344V 
34 dp (510-5!2ct and closed at 342V 
344p (509-511?). 


Y 

• 

& 

l 

c 

1 


Yest'rdy's+1- or 

Mnth 

Close 


Ckree 

j — 

Sept... 

106.75 

— 0.85 

104.15 

1+0.06 

NOV.... 

107.40 

—0-41 

106.90 

+ OJB6 


109.85 

— U4I 

109.46 

+0.10 

Mar... 

112.56 

— o.« 

111.60 

1+0.10 

May... 

114.90 

1—0.40 

113.56 

1 - 


i jjtteeg i+or — 

CRUDE OIL— FOB (> por barrel)— Sept. 

Arab Light — — 

Arab Heavy. — — — 

gubai 18,78-1845 +0.15 

Brent Blend 14.88-14.38 +0.18 

W.T.I. ilpm est). 18.76- 1 5.B5* — 

Foroados tNlflerla) — _ 

Urals (eff NWE) — _ 


Sales: 2,189 (1,60Q) lots of So tonpee. . 
Tote 8 l Lyle -delivery price for 
ba,lV f °9* r wee £191.60 
(£19040) a tonne -for . export. 

^LONDON DAILY PRICE — Raw sugir 
513340 (£8940). up 82.00 (up £1.00) a 
tonne for Sepwmbar- October delivery. 
White sugar $184. 0 (L unchanged. 
PARIS— (FFt per tonne): Oct 1232/ 

SSS.«S /12 ?* M,reh '*57/1281.'- 
Aug 1312/7335. Oct ' 

•ntamatfonal Sugar Agreenront— (US 
writs per pound lob and stowed ■ 


Caribbean porta.) Price* ter August 35 
(August 25) Dally price 5.02 (6.00): 
16-day average 5.58 (6.68). 


= FREIGHT FUTURES 


^Wari 


1 rat, 


danger that rising prices could 
bring recently-mothballed capa- 
city back on stream, cautioned 
Mr Hodges. 


SILVER Bullion 1+ erj 
par I Fixing j — 
troy oz | Price 1 


+ or! L.M.E. f+ 01 
— p.m. — 

j Unofflc'l! 

1 bJ Tilft MB. I - n. 


Spot I*44.56p '-1,81)1 342.3 Bp -1JB 

5 months. 3Sa.75p — l.tO, 360.95p -1A 

6 months.|361,30p —1.00 — — 


• Tulip, the biggest Danish 
meat processing company, 
which accounts for about 20 per 
cent of all slaughterings, and 
Danish Crown, with a market 
share of about 5 per cent, have 
agreed to merge with effect 
from September 28. The new 
group will have a turnover of 
about DKr 7.5bn a year, 6.000 
employees and will slaughter 
just under 4m pigs a year. This 
makes it one of the biggest 
slaughter houses in Europe. 


SOCIETE LE NICKEL, SLN, is 
cutting up to 2,000 tonnes from 
its 1986 production target of 

44.000 tonnes, company mana- 
ger Mr Paul Bliek said in Nou- 
mea, New Caledonia, reports 
Reuter. 

Mr Bliek said SLN was limit- 
ing production " to take part 
in efforts to nurse the market 
back to health," 

SLN produced 22.000 tonnes 
of nickel in the first half of 
1886. It planned to trim output 
to 10,000 tonnes in the third 
quarter, and may maintain that 
in the last quarter, he said. 

The production cut, caused 
by a world price fall and over- 
SDpplied markets, will lead to 
work stoppages, he said. 

SIGN’S 1987 production target 
was 44,000 tonnes, against 

45.000 tonnes produced in 1985 
despite sabotage and strikes 


6 morrtha. S61.S0p -1.00 — — 

U mon1hti377.90pl-ll.66i — | — 

1MB— Turnover: 43 (25) Jots af 10.000 
ounces. 

Three months high 351p, low 349p, 
final herb 35O0.Sp. 


MEAT 


MEAT COMMISSION— Average fst- 
Bteefc prices at representative markets. 
GB— Cattle 94.67p per kg Iw (-0.28). 
GO— Sheep I47.l2p per kg e$t dew 
IT*®. S'*— P' 9 s 7S.44o per kg iw 
(+ 0 -®)- CB — A APP 99.12p per kg dw 
t “O-toj , 

Pneea weio basically unchanged, 
keeping in line with dull physical 
prices, reports Eastern Capital CCST. 


Business dons — Wheat: Sept 10BJO- 
6.90. Nov 107.66-7.2S, Jan 110.15-9.70. 
March 112.35-2.15. May 11460-4.68. 
Sales: 440 lots of KX) tonnes. Bariey: 
Sept 1O4.0CK3.e6. Nov 1D6.90-8.46. Jan 
108.45-8.90. March 111.50-10.90, May 
113.35. Sales: 230 lots ol 100 tonnas. 

LONDON GRAINS— Wheat: US dark 
northern spring no. 1 15 per cent. S apt 
83.76, Oct 96.60. Nov 97.76. US no. 2 
soft red winter Sept 92-28. Oct 95.50. 
Nov 97.00. French 11VU per cent. 
Aug 12S.6Q, English feed fob Sept 
110.00. Oct 111-00, Oet/Dse 112.00, 
Jan/March 116.00 palda. April/ June 
120.00 sailer. Mala: US no. 3 yellow/ 
French transhipment east coast Aug 
150.50. Barley: English feed fob Oct 
110.00. Scot 108.00. Scottish paid*. 
OcVDbc ITi-SO buyer, Jsn/Merch 115.75 
Miter- 

HCCA— locational es-farm a pot 
prices (including levy ef £3.373 a 
tonne): Feed bariey; Eaatarn 100.50, 
E uida. 101.00 N. East 1W.90, Scot- 
land 101.20. The UK monetary 
co-efficient for the week beginning 
Monday September 1 will remain 
unchanged. 


PRODUCTS— North West Europe 
Prompt delivery df (> per tonne) 
Premium gaeonne— 199-198 +6 

gMOil” 182-134 —1 

Hewy fuel oil 50-71 ■ _ 

Naphtha 180-184 — 


Steady Interest In Gulf/Jspan- rates 
kept the dry cargo nwrkot firm, although- . 
some hedge selling was mnqsnr par- 
ticularly with the October Position »o 
*P, r “botftf *>• spot lodmt. reports' 
Clarkson WoW. 


• October. 

In the 15-day Brent market 
September firmed 10- :5c during the 
mommg. Moat interest was for the 
exchange of September for forward 
months. October Dubai traded ot S13.50 
end there was inarnssr <n both 
September and the forward montha. 
Nymnx WT1 opened 12c up in October 
to trade eratically within a wide o2c 
range and fiitteb the morning 3i c down 
by 1.30 Wn EOT. | n tha petroleum pro- 
ducts market gasoline barge p£wi 

Petroleum Argus, London. 


| Close LHIgh/Lowi Ptev.- 
Dry Cargo 


Oct. 759(786 
Jan. 7751777 
April. .880(681 
July 749(758 

Oct 795(836 

Jan. 810(860 


BF). { 664JS l 
Turnovac 3*7 (Z16). 
( Close INlolu 


760(7801 740(760 
781/7781 760(770 
184(8805) 813(610 
780(750 740(750 
• ' — ‘ 790/685 

' — I 890(868 

B1B(910) 900(935. 

— 1 BIOiWO 

— . i «a&o 


GAS OIL FUTURES 


Month i Y clSS' , *| + i r l B SS!“" 


I US 8 
j per tonne 


Tankkn 

Aug. 1880/1340 . 1800 
Sep. 1200/1250 — . 

OM. 1380(1340 
tieo. 1190(1800 
Mar. 1080-1160 - — 
June I860 .... 

BT1 . 1 375.5 ' , •— 

Turnover: 8 (13). I 


1355114(h)- 
11*5/1150 
- 1870/1510- 
1880(1850 ' 
1MKM124S . 
1 130/1280 . 
14184) 


t* • • • ^ it .a 

\ .*• J. '<• 


v ’♦ A* A 


RUBBER 


UVE CATTLE 1 UVE PIGS 



Y may's 

•for 

Y/day'a 

+ or 

Month 

close 


close” 


Aug....... 

97.60 

-0.40 



Sept 

98.80 

- 





Ocu. 

9B.60 

— 0.30 105.30 

— 

Nov 

99.50 

— 

105.30 



J»n 




- 



Feb.. 

99.00 

— 

98.60 

— 


Cettli sales: Nil (mi) iota ot 5.000 kg. 
Figs sales: 5 (nil) Ins of 3.250 kg. 


PHYSICALS — Die London market 
opened unchanged, attracted selling 
p ret ad re throughout the day and closed 
on an easier note, reports Lewis and 
Past. Closing prices (buyers): Spot 
69.50? (same): Oct 59O0 p (same): Nov 
59.00p fesma). The Kuala Lumpur fob 
price (Meleysien cants per kilo): RSS 
No. 1 217.0 (him) and SMR20 187.0 
(same). 

FUTURES — indt* BM. Sept 690488. 
Oct/Dec 688-590, Jan /March 696-690, 
Aoril/Juna 807 -SIX July/Sept 609-615. 
Salas: Nil. 


5«P- - 

Oat 

Nov- 

Deo 

Jen 

Feb_ 


138.76 -— 0.2S 155A5 5X00 
1*8-80 — 1JW1M.M 5>J9 

H ^ssss 
aw wags 


' ... ; 


Highlands fish plant 
planned by UnUevor 


tonn™ 0r: 2129 t 2 - 2 ®) >•»« Of 100 


SPOT PRICES 


Ifi^fes^ef ® - CtaWI too., lard 
' f" nt » W Pound. Handy 
s ’'- 0 i5 ’ io) 


MARINE. HARVESTv part-lrf 
Unilever, is to set up a £2m- 
salmon packing and gutting 
plant near Fort William in thff 
Scottidi Highlands' to handle 
production from its. fish, partus 
Ui Lotfliabfir. and Skye. The pro*- 
ject will create 25' jobs ,lEL.*n 
area of high unemployment- 
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FOREIGN EXCHANGES 


Dollar fades with rate hopes 


THE DOLLAR save up its early 
gains in Europe yesterday, and 
finished slightly weaker on the 
day. Expectations that today's 
meeting of the West German 
Bundesbank council would 
result in a discount rate cut 
began to fade, and the most that 
dealers now consider possible is 
a largely symbolic reduction in 
the Lombard rate, the level at 
which commercial banks obtaitf 
emergency loans from the cen- 
tral authorities. At present this 
is weU above money market 
lending rates. Comments by the 
governor of the Bank of Japan 
also dampened hopes of an early 
cut in the Japanese discount 
rate. 

The dollar was sold as dealers 
squared positions ahead of the 
Bundesbank meeting and some 
important ■ US economic 
statistics. Today's leading 
indicators are expected to show 
a rise of about 0.4 to 0.5 per 
cent, and tomorrow’s trade 
figures are generally forecast to 
be in deficit by some $13bn to 
J14bn. 

The dollar fell to DM2.0445 
from DM2.0495; to FFr6.7025 
from FFr6.7150; to SFrl.6450 
from SFr 1.6520; and to Y154.65 
from Y 154.95. 

On Bank of England figures 
the dollar’s index was un- 
changed at 110.8. 

STERLING — Trading range 
against the dollar in 1986 Is 
15555 to L3708. July average 
1.5089. Exchange rate index 
rose (1 to 71.2, compared with 
74.7 six months ago. 


£ IN NEW YORK 


Aus >7 e:<Latwt 


Prov. den* 


Spot Si. 

1 month fO.SOO.42 pmb.S4-0.S2 Dm 
3 month? 1.40-1. 36 pm 1.46-1.44 pm 
18 month »W.&5 -4.53 pm 5.05-4.93 cm 

Forward prantlinna and discounts apply 
to ths US dollar 

Sterling weakened with the 
dollar in late London trading, 
to finish at a record dosing low 
of DM3.0S50 compared with 
DM3.04. It also fell to FFr9.95 
from FFr9.9625; to SFr2.4425 
from SFr2.45; and to Y229.50 
from Y229.75, but gained 10 
points to 1 1.4840-1. 4850. Earlier 
Ln the day the (pound was 
boosted by short covering ahead 
of UK trade figures, as dealers 
grew doubtful about Tuesday's 
rumour of a large deficit When 
a small current account surplus' 
of £12m and a cut in the trade 
deficit to £588in from £623m 
were announced there was little 
reaction. 

D-MARK — Trading range 
against the dollar in 1986 is 
2.4710 to 2.0415. July average 
2.1521. Exchange rate index 
140.0 against 1348 six months 
ago. 

The D-Mark was little 
changed against the dollar in 
Frankfurt, after losing ground 
on earlier speculation that the 
Bundesbank would cut interest 
rates at today’s council meet- 
ing. Expectations of easier West 
German credit policy led to a 
rise of the dollar to DM 2.0595 


from DM 2.0453 at the Frank- 
furt fixing, without interven- 
tion by the Bundesbank. The 
central bank was not expected 
to bow to pressure for a re- 
duction in interest rates, al- 
though a cut in the Lombard 
rate was not ruled out. Apart 
from squaring of positions 
ahead of today's council meet- 
ing, dealers were reluctant to 
take new positions in anticipa- 
tion of today's US leading indi- 
cators and tomorrow's July US 
trade figures. The dollar closed 
in Frankfut at DM 2.0480, com- 
pared with D M2.0475 on Tues- 
day. 

JAPANESE YEN — Trading 
range against the dollar in 1986 
is 202.70 to 153.15. July aver- 
age 2.1521. Exchange rate index 
216.8 against 190.4 six months 
ago. 

The yen lost a little ground 
to the dollar in Tokyo. The US 
currency closed at Y155.25. 
compared with Y153.95 on Tues- 
day. A rise above Y155 encour- 
aged selling of the dollar, but 
this was offset by buying pres- 
sure, on speculation the Bundes- 
bank may ease its credit policy 
today. Expectations centred on 
a possible cut in the West Ger- 
man Lombard rate, rather than 
the discount rate. Mr Satoshi 
Sumita, governor of the Bank 
of Japan, set back hopes of a 
reduction in the Japanese dis- 
count rate, wben he said in 
Tokyo that now is not the time 
for a further easing of credit 
policy. 


FINANCIAL FUTURES 

Gilts lower 


122-Q4 

122-OS 

quickly 

Selling 


Long gilt prices were lower 
in the London International 
Futures Exchange yesterday. 
Most sectors of the market 
attracted selling during the 
afternoon when the West 
German Bundesbank announced 
its intention not to hold a Press 
conference after today's meeting 
of the central council. This 
underlined a majority view that 
the discount rate would not be 
cut lust yet. 


However there wes still a 
good deal of optimism about and 
yesterday's news did not really 
change sentiment. Sellers were 
evident partly and simply 
because there was little incentive 
to buy. This appeared to be a 
abort term atitude however with 
West Germany and Japan as well 
as the US expected to end the 
year with rates lower than at 
present. 

The September gilt opened at 


and touched a high of 
quite early on before 
running out of steam. 
Ulng developed just before 
and after the Bundesbank 
announcement but there was a 
good steady period around 121-26 
before further doubts pushed 
values to a low of 121-08. ft 
closed at 121-09 down from 
121-31 on Tuesday. 

US bond prices and Euro- 
dollars acted in much the same 
way with trading becoming a 
little erratic in the afLernoon. 
The market also faces the 
release of US economic indica- 
tors today and trade figures 
tomorrow although volume Is 
likely to be inhibited ahead of 
the long weekend in the US. 


LIFFE LONG GILT FUTURES OPTIONS 


LIFFE US TREASURY BONO FUTURES OPTIONS 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


Aug Z7 


Day's 

spread 


Clou 


On* month 


% 

P-*- 


Three 

months 


% 

P-o. 


US 1 .4790-1.4865 1.4840-1.4650 Q36-0.63C pm 

Canada Z.D62S-Z.0770 2.0720-2.0730 0 -34-O.ZSc pm 
Nothlnd- 3.41»j-334l» 3.42>rA4»» 1 VH* pm 

Belgium B2.80-S3.r7 62.80-62-90 14-llC pm 

Denmark 11.45-11 -S3’,. 11-48- 11. as VI ore din 

Ireland 1.0980-1.1066 1.1015-1.1020 paf-O.10p dla 
W. Gh. 3.03-3. OS 3.03-3.04 1V1**pt pm 

Portugal 216 .70-217 S5 21S.16-317.7S BS-17Scdt* 

Spain 188- OS-199. BO 138.05-196.45 4030c rife 
Italy 2090% -21 04*4 2005-2098 2-7 (he dhr 

Norway 10. 83-10. 90h lO-SSVIO-SPa SVtfawu rife 
Franca 9.9ZV9 99 5 " 9.94VS36 1 , 2V-1V pm 

Sweden 10-24V10-28*, ■\OJ7\-103SU Wire pm 
Japan 225-230 ' 225-230 IW pm 

Austria 21.35-21.61 21.35-21.39 S 4 - 848 TO pm 

Swim. 2.43*4-2.48 ■ 2.43V2-44*. IVI** pm 

Belgian rata <* tor convertible franca. Financial franc 63.70-63.60. 

Six-month forward dollar 2.73-2.68c pm. 12-month 4.964.88c pm. 


4.41 1.48-1.4$un 342 

1.71 0.66-0.61 pm 1.13 
431 4-34, pm 4.52 

238 36-aOpm 2.10 
-0.65 2V3*,dls —0.38 
0.64 OJB-OJSdis -0.64 
5.68 OVS'tpm 5.27 
-747 Z70495cfia -7.06 
-334 120-21 Sri is —338 
-2-58 7-14dis -2JD0 

-4.21 ll-ITCtfs -4.61 
236 51,-5 pm 2.16 

0.06 m-Spm 0.34 
533 2Wkprn 438 
5.05 23Y-21*«p<n 437 

8.15 3*z-3^pm 5-53 
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Starling. 

U3. Dollar 

Canadian Dollar— 
Austrian Sell II ling 

Belgian Franc 

Danish Kroner 

Dautaoha Mark.— 

Swiss Franc 

Guilder- 

French Franc 

Lira 

Yon. 


Bank of 
England 
Index 


Morgan 
Guaranty 
Change % 


71.8 
1103 
76 Jb 
131.8 
06.7 
88.3 
140.0 

168.4 

120.4 

69.6 

47.6 
816.6 


—81.7 
+ 8.3 
—13.5 
+ 8.8 
—6.3 
+0.3 
+ 1B.0 
+ 83.4 
+ 11.8 
-13.8 
—16.1 
+ 61.0 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Moigan Guaranty changes: overage 
1980-1982 <=>100. Bank of England index 
(baa* average 1975=100). 

CURRENCY RATES 


Strike 

price 

Dec 

Calls— -Last 
Mar June 

Sept 

Dec 

Puts— Last 
Mar Juno 

Sept 

Strike 

price 

Dec 

Calls — Last 
Mar June 

Sept 

Dee 

Puts — Last 



6.00 

6.4Z 

— 

— 

038 

134 

— 

— 

90 

11.13 

— 








118 

431 

b.19 

— 

— 

1.05 

2.01 

— 

— 

92 

932 

931 









120 

3.13 

4.07 

— 

— 

1.51 

2.53 


— 

54 

7.38 

7.54 









2.11 

3.07 

— 

— 

2.49 

3.53 

— 

— 

96 

6.64 

6.32 










135 

2.19 

— 

— 

3.63 

5.01 



SB 

4.37 

5.19 









0.54 

132 

— 

— 

538 

6.24 

■ 

— 

100 

3.24 

4.16 








138 

0.31 

1.10 

— 

— 

7.05 

7.56 


— 

102 

236 

333 



332 

6.15 




0.16 

— 

— 

— 

8.54 

— 

*— 

— 

104 

1.41 

2.39 



__ 





Estimated volume total. Calls 337, Puts 512 
Previous day's open hit. Calls 6330, Puts 1.67Z 



Estimated volume total. CaUs 28. Puts 26 
Previous day's open int. Calls 433, Puts 785 




LIFFE E/S OPTIONS 
£25, COO (cants par £1) 


LONDON SE E/S OPTIONS 


Strike 


Calls— Last 



Puts— Last 



price 

Sept 

Oct 

Nov 

Dec 

Sept 

Oct 

Nov 

Dec 

pries 

1-30 

IB 55 


— — 

18.55 

0.00 

— 



0.21 

1.35 

135 

13.55 

13.65 

13.55 

13.55 

0.00 

933 

0.25 

0.66 

1.40 

1.40 

8.55 

8.56 

8.55 

8.55 

0.00 

0.28 

0.89 

1.65 

1.45 

1.45 

3.66 

4.10 

4.62 

5.24 

0.46 

1.31 

239 

3.44 

1.50 

1.50 

0.86 

1.54 

2.24 

2.94 

2.66 

3.75 

5.P1 

6.14 

1.55 

1.55 

038 

0-41 

0.81 

1.48 

6.88 

7.62 

8.68 

9.68 

1.60 

1.60 

0.00 

0.07 

0 31 

0.67 

1130 

1238 

13.08 

1337 

1.65 


Estimated volumo tout, Carls 0. Puts 250 
Previous day's open int Calls 4.084, Puts 5,561 


Sap l 
19.80 
8.30 
3.40 
0.70 
020 
0.20 
020 


Calls— last 
Oct Nov Dae 

— — 19-80 

8.30 8.55 8.70 
4.15 4.85 5.25 
1.70 2.45 2.90 

0.60 1.10 1.50 

— — 0.75 

— 0.70 


Sam 
0 50 
020 
0.55 
2.95 
7.45 
11.90 
17.40 


Previous day's open int, Calls 4,669, Puts 2,502 
Volume, 102 


Puts— Last 
Oct Nov Dae 

— — 1-50 

0.55 1 3S 1.80 
1.75 246 3.6S 
4 JO 6.5S 635 
8JS 9.20 9.95 

— — 14 JO 

— 18.30 


Company Notices 


-"'.ADELPHIA SE E/S OPTIONS 
£12.500 (cants par £1) 


LIFFE— EURODOLLAR OPTIONS 
Sim points of 100% 


Strike 


Calls-'-Last 



Puts— Last 


Strike 




price 

Sepl 

Oct 

Nov 

Dac 

Sept 

Oct 

Nov 

Dec 

price 

Sept 

Dec 

Mar 


1.30 

1735 

— 

— 

17. 95 

— 

— 



0.15 

923B 

1.68 

1.92 



135 

12.96 

12.95 

— 

12-95 

— 

0.05 



0.60 

92.50 

1.64 

1.67 

1.61 


1.40 

8.05 

7.95 

8.15 

8.45 

— 

030 

0.® 

1.50 

92.75 

1.38 

1.42 



1.45 

3.1S 

3.7S 

4.56 

5.05 

0.35 

1.3S 

2.40 

3.00 

93.00 

1.14 

1.18 

1.13 


130 

0.60 

1.45 

2.10 

2.40 

2.50 

330 

5.05 

5.80 

93.25 

0.89 

0.93 

0.91 


1-55 

0.05 

030 

0.5b 

1.25 

B.70 

7.70 

8.70 

9.40 

33,50 

0.64 

0.70 

0.70 



1.60 

— 

0.05 

0.2S 

0.50 

11.70 

1230 

12.90 

1330 

93.75 

0.39 

0.49 

0 51 




Previous day’s open Int, Calls 39 374. Puts 36,759 
Previous day’s volume. Cells 2301, Puts 743 


CHICAGO 


Sept 

0.00 

000 

0.00 

0.09 

0.00 

0.00 

O.QQ 


Previous day's open int. Calls 1,860. Puts 2,200 
Estimated volume. Calls 110, Puts 50 


Puts— Last 
Dec Mar June 
0.00 — 
0.01 — 
0.02 — 
0.03 — 

0.06 — 
0.10 — 
0.18 — 


0.C0 

0.00 

000 

0.01 

0.01 

0.03 

0.07 


US TREASURY BONDS (CBT) 
8% 5100,000 32nd & of 100% 


20-YEAR 12% NOTIONAL GILT 
£50,000 32nds of 100% 


THREE-MONTH STERLING £500.000 
points of 100% 


Aug 27 

Day's 

spread 

Gloss 

One month 

% 

P-4- 

Three 

months 

% 

P a. 

UKt 
Ireland t 
Canada 
Nothlnd. 

1.4790-1.4865 
13360-13470 
1 3935-13975 
2.3040-2.3755 

1 .4840-1.4860 
13480-13470 
13960-13870 
23080-23090 

0.56-0.63C pm 
0.70-0358 pm 
0.30-0. 33c (fi* 
0.1 6-0. 13c pm 

4.41 1.48-1. 43pm 
4.71 1.90-1 JSpm 
-2.71 033-0 38dis 
0.7S 0.43-0 38pm 

3.92 

438 

-2.74 

0.70 
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Belgium 

Danmark 

W. Gar. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austrii 

Swtu; 


42.30-42.70 42.30-4240 S-7c dla 

7.73V7.79 - 7J3V7.74 lAO-ZOOora dta 

23420-2.0606 2.0440-2-0450 0.25-0. 22pf pen 
14M.-W, HM.-Utt, 120-TTOc dla 
133.90-134 39 133.05-133.7S 76-90e «fia 
1409-1420 1411 V14W, 7.04, lire die 

7J0V1J7. 731V7J11* 5.10-6.50o«e cEs 

0.90-6.75'-*' 1 e.TO-O.kPi - 0^7O-O.8Oc rfia 
OJMPr-C.BSC 6J1V6J2V 2.10-2.40or» die 
154.50- 155 JO 164.00-154.70 0.16-0.11y pm . 

14A0V-Mj«H> MWft-14.4«, IV-taro pm 
1-6440-1.6830 1 .0446-1.6465 OJ8-OJ3c pm 
t UK and Ireland: are quoted In-OS currency, forward premiums and 
discounts apply to the VIS dollar and not io tho individual currency 
Belgian rate fcs for conveitibla francs. Financial franc 42.90-43.00. 


-1.68 17-21dls ’ -1.78 

-2.82 6.75-6 JSdre -3.11 
1 SI 0.72-0. 67pm 1J5 
-11.86 330-480dfe -11.04 
-7JS ZHKS&dis —6.46 
-83B 1SV23dra -6.99 
-835 1530-1 5. 70d —8.43 
-1.42 U MB M Iq — 1J5 
3.83 6.10-6.40dia -3 60 
1 34 0J9-0J4pm 034 

0.73 2-4pm OJS 

134 0.704.65pm 1.63 


Sterling 

US 8 

Canadian 8 
Austria Sot) 
Balgian Fr_ 
Danish Kr... 

D'mark. 

Guilder...... 

French Fr... 

Ura- 

Yen 

Norway Kr. 
Span'll Pta. 
Swedish Kr. 
Swiss Fr . — 
Greek Drch 
Irish Punt- 


Bank 

lata 

% 


Special 

Drawing 

Rights 


European 

Currency 

Unit 


17.4876 

51,4766 

9.391B4 


0.815103; 
0 5i||UIO67» 

4 
8 

7 . 

Sir i 

’,9.80659 
BIj 1 8.13376 
38 j 17D6.?6(nj 

3 >e 187.173 

8 8.88318 
— 1 168.316 
8 18.36188 

4 (8.00608 
SOli ( 163.885 


0.680883 
1.08178 
1.48764 
14.7894 
43.6140 
7.04640 
3.10147 
3.57992 
6.86369 
1449.31 
156.468 
7.49634 
137.868 
7.08954 
1. 69554 
, 138.063 

— iO.BHBO&iOt 0.763330 


EXCHANGE CROSS RATES 


Aug.77 

£ 

1 ' 

DM 

YEN 

F Fr. 

SFr. 

HFL 

Ura 

Cf 

B Fr. 

£ 

1. 

1.488 

3.038 

989.9 

93B0I 2.443 

3.488 

8006. 

2.073 

68.85 

S 

0.074 

1, 

8.046 

164.7 

6.703 

1.648 

8.309 

1418. 

1.396 

42.35 

DM 

0.389 

0.489 

1. 

78.88 

3378 

0^05 

1.189 

690.4 

0.683 

80.71 

YEN 

4.367 

6.460 

1332 

1000. 

43.36 

10.64 

14.03 

9130. 

9.031 

873.9 


1.006 

1.4 92 

3.090 

830.7 

10. 

2.466 

3.448 

8106. 

8.0B3 

63.17 

SFr. 

0.409 

0.608 

1343 

83.08 

4,074 

1. 

1.403 

BS7.B 

0.B4B 

86.75 

H FI. 

0.898 

0,433. 

O.S8B 

66.96) 

2.9D3 

0,713 

1. 

611.3 

0.606 

18.34 

Ura 

0.477 

0.709 

1.440 

109.6 

4.749 

1.166 

1.636 

1000, 

0.989 

30.00 

08 

0.48B 

0.716 

1.464 

110,7 

4.B01 

1.17B 

1.664 

1011. 

1. 

80.33 

BFY. 

1,091 

3363 

4.829 

3683 

ISjM 

3.886 

6.465 

3334. 

3398 

100. 


a CS/SDR rata tor August 26 1.68658. 
(1) SDR Rata tor August 26. 

OTHER CURRENCIES 


Aug. 87 


rap par UXXfc French Fr por Kb Ura par 13006 Btfg Fr per WO. 

EURO-CURRENCY INTEREST RATES 


Arg'tina.. 

Aus'alia... 
Brazil 

Finland... 

Graeco. 

H'kong.... 

Iran........ 

Kuwait ... 
Lux' burg 
Malaysia. 

N'Z'land.; 

Saudi Ar.j 

Sin’ pore. 

BAf (Cm) 
SAf.iFn). 
UJL.E...J 


1.46851.47400.9900-0.9930 

2.4810-8.4310! 1 .6380- 1 .6400 

80.4B-aO.5Q l 13.77-15.86 

7 .8800-7.3906 |4J1 30-4.0 1 60 


198.45801.71 

11JMS-11.W&I 

115.60* 


62.BO-62.9p 

3.8386-3.8620;: 


134.01-136 JO 

73040-1.8060 

76.10* 



Latest 

High 

Low 

Prav 

Sept 

102-01 

102-10 

101-19 

102-13 

Dec 

101-10 

101-18 

100-28 

101-21 

March 

100-09 

100-18 

99-Z7 

100-Z2 

June 

99-12 

99-16 

99-08 

99-23 

Sept 

88-16 

98-17 

98-10 

38-25 

Dec 

97-19 

97-23 

97-15 

97-30 

March 

— 

— 

— 

97-05 

June 

— 

— 



95-13 

Sept 



— 

— 

— 

Dac 

— 



— 

95-03 

March 

— 

— 

— 

94-17 

US TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Law 

Prav 


94.81 

94.83 

94.78 

9433 

Dec 

9433 

94.96 

9432 

94.95 

March 

94.04 

94.96 

94.92 

9437 


94.79 

9431 

94.79 

94-34 

Sept 

94.57 

9439 

94.57 

94.63 

Dec 

94.27 


9437 

94.35 


93.99 

— 

93.99 

94.08 

June 

93.70 

— 

93.70 

9331 

CERT DEP05IT 

(IMM) 



Sim points of 1 

00% 




latest 

High 

Low 

Prav 

Sept 

— 

— 

— 

94.51 

Dec 

— 

— 

“ 

94.54 


Close 
Sept 121-09 
Dee 121-13 
March 121-09 
Jura 121-49 
EsL Volume 17380 


High 

122-08 

122-10 


Low Prov 
121-08 121-31 

121-12 122-00 

— — 121-25 

- — 12*25 
(9.212) 

16335 


jCept 

Dec 

March 

June 


Close 
90 J5 
90.78 
90J1 
80.71 


High Low Prav 

90.42 9035 90.39 

90.85 90.77 90.79 

M-S8 90.81 90.83 

90.79 90.70 90.72 


Previous day's open sit. 

(17.160) 

Basis quote (dean cash price ol 6 A 
Treasury 2004/08 less aquhislant price 
of near futures contract) -4 to 4 
(32nds). 


10% NOTIONAL SHORT GILT 
£100.000 64tha of 100% 

Ckrse High Low Prav 

Sept 101-29 101-38 101-25 101-35 

Doc 101-35 101-53 101-35 101-50 

March 101-35 — — 101-50 

March 101-35 — — 101-50 

Esl Volume 4S0 (115) 

Previous day's open kit. 1 351 (1318) 

THREE-MONTH EURODOLLAR 
51m points of 100% 


Esl. Volume 1J7E (1.641) 

Previous day's open int. 15.249 (ft, 166) 


US TREASURY BONDS 8% 
5100.000 32nds of 100% 


Close Hlah Law Prav 

Sept 101-23 102-01 101-14 101-12 

Dm 101-02 101-17 100-30 100-26 

March 100-04 100-06 KKMK — 

Eat. Volume 8388 (4.809). 

Previous day's open int. 5.429 (6.253) 

CURRENCY FUTURES 

POUND— $ (FOREIGN EXCHANGE) 


Spot 

1.4846 


1 -mth. 

1.4791 


3-mth. 

1.4700 


6-mth. 12-mth. 
1-4676 1.4352 


I MM— STERLING 5s per £ 


Sim points of 100% 



Latest 

High 

Low 

Prav 

Sept 

94.15 

94.18 

84.13 

94.15 

Dee 

94.16 

94.18 

94.14 

94.18 

March 

94.09 

94.12 

94.09 

B4.13. 

June 

93.92 

93.96 

93-90 

93.96 

Sept 

93.63 

33.7T 

93.52 

93.70 

Dec 

9330 

93.36 

9339 

93,38 

March 

9238 

93.03 

9236 

3337 

June 

92.66 

92.67 

92.65 

32.76 

LONDON 






Close 

High 

Low 

Prav 

Sept 

94.14 

84.21 

94.14 

94.14 

Dec 

94.17 

9433 

94.16 

94.17 

March 

94.10 

94.18 

94.09 

94.11 

June 

9332 

94.01 

93.91 

9334 

Sept 

93.54 

93.76 

93.63 

93.87 

Dec 

93.32 

93.46 

93.32 

9337 

March 

92.99 

93.15 

9239 

93.08 


Sept 

Dec 

March 

June 


Latest 

1.4810 

14670 

1.4540 

1.4370 


High 

1.4816 

1.4680 

1.4640 

1.4370 


Low Pm 
13770 1.4785 
1.4640 1.4646 

— 1.4808 

— 1.4360 


LIFFE— STERLING £25,000 S per £ 


Eat- Volume 6.932 (3.651] 

Previous day's open tot. 21.140 (3.HS0) 


Clou* High Low Prov 
Sept 1.4820 13805 1.4785 1.4805 

Dec 1.4680 — — 13666 

March 1.4560 — — 13543 

Estimated volume 380 (204) 

Previous day's opan‘int.'1.517 (1.616) 


SENNAH RU BBER CO MPANY PLC 

NOTICE IS HEREBY GIVEN diet the 
Sixry-NtnUi Annual Ordinary General 
Meeting of ttir company win be held 
ec 4 Avenue Guillaume, Luxembourg, 
on Friday. 19th September 1866 at 12.00 
noon to receive the Directors’ Report 
ond the Accounts tor the year ended 
31 it December 1985; to declare a divi- 
dend: m elect Directors: to appoint 
Auditors end to fix their remuneration: 
and tor the transaction of any oihet 
ordinary buaincas ol Pib company. 

The Dividend recommended by the 
Board la of 40p per Cl ahare (gross) 
and. it approved at the Annual General 
Meeting, will be payable on 7th 
October 1986 to membera on ths regia, 
rcr at 3.00 pin on 8th September 1986. 

Coupon No. 34 from share warrants 
to bearer must be presented, through 
an Authorised Depositary, to tho Lon- 
don Paying Agents. Standard Char- 
tered Bank pic. Currant Accounts/ 
Securities Department, 4 Crosby 
Square, London EC3A 658 for payment 
on or after 7th October 1966. allowing 
three clear working days for checking. 
Coupons must be aummariand on 
special forms which can bo obtained 
In advance from the bank. If dividends 
are being claimed From London Paying 
Agents without deduction of United 
Kingdom tax tor non- residents, the 
coupons must be accompanied by 
affidavits. 

By Order of the Board 
INDUSTRIAL AND FINANCIAL 
SECRETARIAT LTD. 

Secretaries 

46 Bedford Row. 

London WC1R 4U. 

In order to be rntitiod to attend and 
vote at this Meeting, holders ol Share 
Warrants to Bearer must deposit their 
Share Warrants not Isier than 12th 
September 1988 ar the Registered Office 
of tha company. 46 Bedford Row, Lon- 
don WCIR 4U. 

Every member entitled to attend and 
vote at the above mentioned meeting is 
entitled to appoint one or more proxies 
to attend and. on a poll, vote instead 
of him, and any such proxy need not 
also be a Member of the company. 


EUROPEAN COAL AND STEEL 
COMMUNITY 

US 050. 000 .000 Blj% 1 977-80 


NOTICE OF EARLY REDEMPTION 
NOTICE IS HEREBY GIVEN to the 
Haiders or the above mentioned Notes, 
that the Commissiofl ol the European 
Communities will proceed to the party 
redemption OF the total oF the out- 
standing Notes, le. ussaz.aoa.ooo 
at i 00 ij% ol their principal amount 
on October 1st. 19BG. 

Interest accruing on the outstand- 
ing Notes Mril cease as ol that same 
date. 

Luxembourg. 

August 29th, 1986. 


Legal Notices 


E. C. HARRIS (MIDDLE EAST) 

(In voluntary liquidation) 

NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named Company 
are required on or balors tha 30th day 
ol September 1986 to send in their 
names and addresses, with particulars 
ol their Debts or Claims, and the 
names and addresses of their Solicitors 
(it any), to die undersigned William 
Thomas Tickle of 5. SL Georges 
Street. Douglas, Isle of Man, the 
Liquidator of the said Company, and. 
N so required by notioo In writing 
by iha said Liquidator, are by tiislr 
Solicitors or personally to come in 
and prove their said Debts or Claims 
at such time and place as shall be 
specified in such notice or in dslault 
thereof they will be excluded from tho 
benefit of any distribution made bo tore 
such debts are proved. This notice 
is purely forms! and all known 
Creditors have been, or will be, (Mid 
in full. 

Dated 7th August 1986. 

W. T. -TICKLE 
Liquidator 


THE REPUBLIC OF PANAMA 
UA 70,000,000 81% 
1978/1993 Bomb 

On August 14. 1966. Bonds for the 
amount of UA 1 , 000.000 have been 
drawn tor redemption in tho 
presence of a Notary Publie. 

The Bonds will be redeemable 
coupon no. 9 and following 
attached an and alter October 2, 

i B 061 

The drawn Bonds are those, 
NOT YET PREVIOUSLY REDEEMED, 
included in the range beginning: 

at 2605 up to 4433 inel. 
Amount outstanding. UA 17.000300 
Bonds previously drawn and not 
tret presented for payment: 

8M2 to 8924 met: 8737 to 8941 inel: 
6966: B9S8 to B977 mcl: 9004 to 9006 
inti; 9020 and 9021: 9023 to 9032 
inel; 9051: 9066: 9135 to 9128 Inel: 
9134 to 9136 Inel: 9162: 9178 to 9192 
mcl; 9203 to 9207 inel; 9236; 9247 to 
9264 inel; 9275 to 9281 inel. 9284; 

9322 1 3304 3307 ’ Bet 93=1 * Bd 

Luxembourg. August 28. 1986 
Tho Fiscal Agent 
Krodietbank SA Luxembourgeols* 


Corrective Notice 

BLMC LIMITED 

(Formerly British Leyland Motor 
Corporation Limited) 143.1986 
Notice of Redempt i on 
FF 100,000.000 
74% Bonds 1987 

Please take notice mat our advice 
dated ol 14th August 1906 should 
be read is follows; 
line 2 ; 

An amount ol FF 22,000,000 
bonds will be redeemed at a price 
equal to 100 Per cent . . 

Instead of An amount of 
FF 22.000.000.000 

line 41: 

alter No. 5101 the right number 
is 5104 
line 114: 

after No. 16291 the right number 
is 18202 

The Principal Paving Agent 
CREDIT LYONNAIS LUXEMBOURG 


PtONEEH ELECTRONIC CORPORATION 

nouu is Hamby gNen to hohJan of COffi bouad 
by Caribbean Dapostaiy Co.. N.V„ Curacao, 
evidencing snores xi tha rtova company that tM 
"Thud quarter report 1 986" ol Pioneer Boctrone 
Corporation may ba obtained tram: 

Pierson, Hakfatng 8 Platoon N.V. 

Herengiacht 214, 1016 BS Amsterdam 
ana 

The Bank of Tokyo Ltd. 

established in. Tokyo. BnneNes, London. 

DOssNdorl. Para and New York. 

Amsterdam, August 2i. 1936 
Pmrson. Holering 8 Pmon NV. 


KUWAIT A5IA BANK EC 
US 545,000,000 

Floating Rate Certificates of 
Dep osit 1987 /80 

For the Six months from 2B August 
1986 to 27 February 1987 the Certl- 
ftcatef will carry an interest ol 61a ner 
cent per annum. The Interest payable 
on the relevant interest payment 
date, 27 February 1987. will be 
US*1 356.77 per USU0.000 Certlft- 
eate. 

Aaenc Bank 
CHEMICAL BANK 
INTERNATIONAL LTD. 


HOME BREWERY PLC 
CUMULATIVE PREFERENCE SHARE'S 
NOTICE IS HEREBY GIVEN that The 
Transfer Books of the Company will b* 
closed from 18th September 1986 to 30th 
September 1988 (both days inclusive) In 
order that the dividend warrants may be 
Prepared tor the hall-year ending 30th 
September 1986. 


The Brewery. Davbrook 
Nottingham NGS 6BU 


2Bth August 1986 


By Order of the BoarG 
B. DAWS 
Secretary 


Clubs 


EVE has outlived the others because of • 
ooilcy ot fair play and value tor money. 
Supper from 1 0-3,30 am. Disco and too 
musicians, glamorous hostesses, exciting 
floorsbows. 1 SB. -Regent St, W1. 01-734 
0SST7- 


FT-SE 100 INDEX 

£25 per full index point 


Close t*gt« Low Prav 
Sept 185.65 166.0 16430 164.65 

Doc 168.80 188-80 W7.50 167.68 

March 171.30 — — 170.15 

Esl. Volumo 487 (150) 

Previous day's open ML 2388 (2.557) 


10.4336 0.4340)0. 38220-0.28250 


48.30-42.40 

8.5060-8.6090 


2.9BB0 3.9050,2.0160-2.0220 

5.&590-S.S640 3.7500-3.7506 

3.1066 3.2015 3.1570-3.1590 

3.8590, 3.89 1 5 8.51 1 0-3.61 80 
7.8 35B- 7.5080 4.B7B0-5. 1386 

6.4440-6.4500) 3 .5785-3.6730 
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Short 

term 

7 Days 
notice 

1 

Month 

Three 

Month* 

Sterling.. 

U4LO0IIU... 
Can Dollar ~ 
D Guilder _ 
Sw. Prana ... 
Deutaohmrk 
Fr. Frano „.. 
Italian Lira.. 

BjrrjFInL- 
B.FrjCoiti _ 

Yen 

D. Krone 

Amui 8 { 8 ng) 

10 - 10 H 

7J* 

B-fiig 
16-16 
*l*-4«9 
7-7 >a 
10-80 

71 * -8 

‘'is 7 * 

a ni* 
Hi** 

JWr-lOA 

67a 6 
Sto-Baa 
5-Slj 
OSe-RTa 

8 v fl, ii 

n, 7-7ii 

11-15 

73fl-7fa 
73, Bl* 
61*3*# 
9*4-101* 
B«- 6 * 

SBt 

71*8 

44?-5 

9*4-101* 

9VBJ* 

5^-5W 

8 «* 8 i* 
6-61* 
AlgAU 

4i^4ji 7 

iisa, 

va* 

43* -4 f» 

10 H« 
Bia *6 ** 


Six 

Month* 


Big-BSfi 

5f*5rt 

"KS 

7U-7Sa 
107 B 11 He 

718-748 

711-73* 

558-53* 


One 

Your 


Selling taut 


STERLING INDEX 

Aog 27 Previous 
8.30 am 7L1 71.0 

9.00 bid 712 70.8 

10.00 am 71.2 70.9 

LLOO am 7L3 70.8 

Nora 71.2 70.9 

1.00 pm 71.2 71.0 

2.00 pm 7L2 71.0 

3.00 pm 71.2 7L0 

4.00 pm 7L2 71.1 


EMS EUROPEAN CURRENCY UNIT RATES 


Ecu 

Central 


Currency 
amounts 
against Ecu 


% change 
from 
oancral 


% change 

adjusted for Divergence 


as 


races 

August 27 

rate 

divergence 

limit % 

10*8-11 U 

Belgian Franc ... 

43.1139 

43.5149 

+0.93 

+081 

±13363 



7.81701 

7.94640 

+1.66 

+ 1.54 

±1.6403 

7-7 U 


2.11083 

2.10147 

-0.44 

-0.56 

±1.1127 

71<-7S* 


637316 

638382 

+0.16 

+0.04 

-*-13659 



237833 

237222 

-036 

-0.38 

+-1.5D59 

10-101* 


0.764976 

0.763330 

-032 

-0.36 

-*-1.6623 

6*4-578 

Italian Ura 

1476.95 

144831 

-137 

—137 

3=4.0734 


Long-term Eurodollars: two years 6S.-6V pat cent three years 7-7»» per cant: 
four yaara 7*1-7^ pgr cane five year* 7S-7 , i par cant nominal. Short-tann rataa 
are cau for U5 Dollars and Japanese Yen: othars two days' notice. 


Changes are for Ecu. tharetoro positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates show little change 


Interest rates were little 
changed Id London yesterday in 
rather quiet trading. Sterling 
was slightly . firmer although 
there w&a no prospect of any cut 
in rates just yet. - Hopes were 
also dampened a little by a less 
than' even chance of a cut in 
West German rates today. Three- 
month interbank money was 
r.-oted at 9f9i per cent from 
f i per cent and the six- 
moath at pec cent com- 

pared with 9A-91 per cent 
Overnight money traded between 
11 per cent and Bfr per cent 
before finishing bid at 10 per 
cent - 

The Bank of England forecast 
a shortage of around £700m with 
factors affecting the market 
including - maturing assistance 
/. and a take up of Treasury bills 
together draining £483m and 
Exchequer transactions £150m. 
There was also a rise is the note 
circulation of £30m and banks 
brought forward balances £40m 
below, target The forecast was 
revised to a shortage of around 
£650m and the Book gave assist- 
ance in the morning of £115m 
through outright purchases of 
£87m of eligible bank bills in 

MONEY RATES 


UK clearing bank base 
lending rate 10 per cent 

since May 22 

band 2 at Hi per cent and £58m 
in band 3 at 9| per cent. 

Further assistance was given 
io the afternoon of £340m com- 
prising outright purchases of 
£2m of local authority bills and 
£34m of eligible bank bills all 
In band 1 at 9{ per cent and in 
band 2 £242m of eligible bank 
bills at 9tf per cent. In band 3 
it bought £82m of eligible bank 

NEW YORK RATES 

(Lunchtime) 

Prime rete 

Broker loan rale *y7 

Fed funda 

Fed funds at intervention ... 5-V 

Treasury Bilb ft Bondi 

One month 4-J7 

Two month 5.13 

Three month jj “Z 

Six month ».* 

One year 5.70 

Two ywr 

Three year 

Four 

Five year 

Sevan year 6.79 

10 year 7.00 

30 year - 734 


bills at 9! per cent. Late 
assistance came to £165 m, 
making a total of £ 620 m. 

In Frankfort the West German 
Bundesbank announced its In- 
tention not to hold a press con- 
ference after today's meeting of 

FT LONDON INTERBANK 


the central council. There was 
a time when the market took 
this as a fairly firm indication 
that there was to be no change 
in interest rates. Over the last 
two years however this rule of 
thumb assessment has not always 
worked 
FIXING 


(11.00 a.m 87 August > 
Three months US dollars 


Six months US dollsis 


bid & 5* 


\ 

bid 5 Sg j offer 5 »* 


Offers >< 


The fixing rates ere the arithmetic 
moans, rounded to tha naarait one- 
slxteenth. of tha bid and offered rates 
for SlOm quoted by iha market to 

LONDON MONEY RATES 


five reference banks at 11 am each 
working day. The banks are National 
Wamlmlnaler Bank, Bank ol Tokyo. 
Deutsche Bank, Banqua Nationals da 
Pens and Morgan Guaranty Trust. 


August 87 


I Over 
night 


7 dnys 
notice 


Month 


Three 

Months 


Six 

Months 


Interbank 

Starling CDs. 

Local Autnortty Oepoe 
Local Authority Sonde 
Discount Mkt. Depos j 
Company Dapos — 
Finance House Depos 
Treasury Bills F0uy) ... 

Sank Bills (Buy) 

Fine Trade Bills (Buy) 

Dollar CDs- 

SDR Llnkod Depos—. 
ECU Depoo. 


912-11 

10 - 101 * 


8-lDts 

918-108* 


ID-101* ! 9+> 10rV! 9S,.g; a 
I 918-10 , BS, art 

9»* 

10 
»* 


One 

Year 


lO-lOrtr 

91b 

978-101* 


BSj 

101 * 

S’® 

Ok 

9« 


■w* 


i 


Or* 


BA e™ 
9*8®^ 
9i*-9rfc 
97* 

91* 

9rc 



Factm aster is the new organisation and 
planning aid created by the Financial Times to 
give you more precious time than ever, by 
helping you to get more done in a day. 

In one compact looseleaf system, Factm aster 
provides all the components you need forquick 
information retrieval and efficient planning. 

Yet Factmaster is simpler to use than any 
other system of its kind . . as precise, logical and 


10* 10»' : 9£. ! _ 

5. eo-s.as! 5 .55-6.70's. 65 5.70 5.75- 5 .BO 
! 1 5>t-6 

. G:c.7n: I 5^7-4 


| 5S*« 

7 :-7 n; 7V7U 
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i ] One 

|Ov*r-nig*t| Month 

Two 
Mon the 

Three 

Months 

Six 

Months 

Lombard 

ln'v*ti‘n 

Frankfurt..™.... 
P*ria_ — .._U..._~. 
Zurich— 

AnreteidAm 

>4.504,45 (4.48 A. 604.40 4. 35 

Z.:< 7 7-7*8 

47b 9 i 5fi. — 

! 4.63185 :4.M373 — 

(4.404.00,4.40 4.36 
7-7i 8 : 7-7ig 

♦rlr+A . - 

Btk-Siy • — 

4,71075 1 — 

S.S 

7 

Mihui 

Bruieats~v.> 

.. .. 1 * 1 *, lisaillti ll/aj 

IQfe-loig 

7ifc-7re 

10*i 11 

Zl-lli* 



Treasury Bins (sell): one month 9“ u per cent; thraa months 9=» per cant. 
Bank Bills (Gall): »"• month VPo per cent; three months 9>, per cent. Treasury 
Bills: Average tender rate at discount 93347 per cent. ECGD Fixed Finance 
Scheme IV reference date July 2 to August 5 (inclusive): 10.009 per cent 
Local Authority and Finance Houses seven days' notice, others seven days 
freed. Finance Houses Base Rate 10 par cent (ram August 1 1996. Bank Deposit 
Hates tor sums at seven day9‘ nonce 4.35-4.375 per cant. Certificates of Tax 
Depo&'t (Senes 6): Deposit £100.000 and over held under one month 10 per 
earn: ana-tfrraa months 9*4 per cent; three-sis months Fj pet cane six-mno 
months 9*V per cane nina-12 months 9 s * per cent. Under £100.000 9*» per cent 
from August 31- Deposits hold under Sanaa S 9*i per cent. Deposits wubarewn 
tor cash 5*i par cant. 
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lOOljEttfi. Itycl986 

9ai|E*di. 2%x 19S6 

1001, Ena. lirtcl«7 — 
47ATreasIO(»KCt'B7 _ 

92)i Euii 2%x 1987 

97i; Eah l5%xlW7 , 

93% b%pc l 85-57ttJ 
4b!jTreas lOpclW— 

■MV™ 3x198? 

99?|Trfas.l2pcl987 

92r.Trras7tacl9e5«tt.I| 
9bi,EAChlD t rK'83..— 
'B*tTrM9%xC« , aa__ 

86^ rraiSKlrtJpc'T&^a 

93!iiTr(?i.9 l rfc 88....— .. 
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93%fT reas 9%K Cm. H9 
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44%(Ej(J,.'Uocl989_-. . 
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99 >4 aa 1 vFBBdiigy4K , 87-9ut...-j n -4 
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1Z)*4 lOtTtfErch 13%D= 1942 

103 94 ’ufreas 10oc 19?JtJ , 

120% ltWjTTrwi 12'sX 1993ft i 

92 78% Funding toe 199311 

1281, UJ9,;frie«131.K 19933 - — 
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193 120VEKH.15M 1 <w 

107% ffliifctth, 9%pc 1998 

88% 72*47^ 6%pclW-9«3 

146 7 . 125,L|TnNB. lS.’Pc ‘98J4 

124% 103,'. t*eh.l2pt 1990 — 

107% 89 1 ‘.[Tr«B‘«3tt 19WJ — 

126*2 105,'lfEicti. 12 
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103% 03VjconT*rWi"9pc 200077 __ 
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124V 1W (Ejch I2ae ’99-02 .— — 
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109% 90l,'tT>f«9%rcC302...~- — 
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112V 93 WTrtti 1 'Ddc 2003 1 
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31% Z3VCL WHUrfl FHi.U..-. 
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314o -ll41o lfirijuw.lx_ 
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a, ; 44 H»*den Sloan 1L — _ 
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•IB 1 Ur libcwkJaCerSCT 182 . 

115 I 40 W*mn* AnKP Con J 

J I 270 Ijjms * J > -* «35 1+10 

For Jam**** «t* fiawF^onli 
115 I 7D r*Jenn«i«»ASJO... .J 77 J. 

1 ffl I 75 '■MtfretfnBPn-lIfo.J U8W+3 

£151 I £6fi iLafarvCop.nOO_jCl«4 I. 

jot iLamq’Jenni 413 j .. 

2b0 lUirum'J I £1. 260 1. 

74 LaaneflselW.i U3 j 
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23 .F4iK«-iS«nH0p — 32 
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106 1 85 '■IRanuS 4 
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50 I 32 ’PpRlmson lOp 
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[ 88 IShiro* S Fttwr _l 138 ’ 

15 teheHieWBncV_ J 22 
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♦4515 3 7 ‘13.7 

lo3 « 1 3^4 i ♦ 
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020V 2J. ■ 5.4 8D 
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365* 30 . 4 7 ! 8D 
OSP-h — I bD ! — 
3aai9l75'9J 
561 2D ; 6 9 1102 
?7.ffl*8 24 14J 
C12S2D 4«:12J 
#272! SO LS 1 195 
10*25 81 1 70 
5 2J 1 b 1 4-1 212 
8.r 21 *3.7 1131 
3 7S L3 ' 4.4 ,242 
5DS 23 ! 35 ;17.0 
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♦O’J — Oil — 

5 7S 37 32;1L4 
mS — 441 — 
65- — : 7 0 1 — 
Mlb.d 21 ! 55 1133 
ill* 4.4 * 15 17.4 
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*$“111 \ U J 

129l' 3.9 1 5.1 ! bJ 
hLl 45! 20 i L3 1385 
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d5S 12 17 155 
029 39 1 08 1365 
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_ 7 |2D- * 

3 2 4 2 1102 

S 13 1 55 *16 9 
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153 I 52 *4T*r Hamet — I 15S +11 

347 I £56 fTarix Woodrow \ 315 1-17 


1053 9.42 
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8.951 9.06 
9.441 915 


38,1 Condi 4 k 
3=;i War Loan 3*3»Si— 
_ , 45 ^w.SVfft'blAH.. 
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PmBWCtJM r«! rviempttoo rate on protected wfiattn at <1) 10% »d 
12) 5%. *b> Fiftur+r to parentheses show RPI “J* n ’*J , - l ®L[ l C**f’9; 
It 8 momno pw W a»e. KPI lx December 1985; 378.9 and lot Jul* 
198b; 384.7. 
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398 278 
216 162 
201 145 
BO 66 
38 32 

127 76 
27* 16 

780 640 
42 36 

75 53 

28 14 

128 49 
405 334 
142 US 

U* 10 
% 81 
176 147 

25B 219 


251 180 
346 267 

n4* ni> 
146 116 
242 Z27 
417 323 
134 48 

83 40 

148 125 

83 68 

485 450 
123 89 

386 300 
417 W) 
535 405 
316 245 
685 570 
15 10 

92 68 

218 194 

£U4 aos 

81 67 

51 35 

278 155 
130 97 

102 81 
122 96 

2K 155 
112* 1001 

101 B9 

186 118 
185 140 

U7 40 
173 139 
169 135 
64 51 

3M 298 
301 239 

114 74 

102 77 

31 22 

272 226 
490 364 
207 157 
142 U1 
94 78* 

ao* 773 

290 217 

61 33 

635 492 
10b 801 

41 22 

358 286 


I486 

Kgh Lra 

24S 210 

182 127 

36 16 

■178* 6b 


love Ini. Ik. lft 

ftbp.2p — - 

Keytune Inv. 50p 

Orbraorl Charter 

Ne amort Dev Fnd__ 
Ktetawn O’seas Tst_ 
KWimon Smaller Cos. 
Lana. & Lornlai Inv. _ 

LmDebenore 

LnU Inv. IndZft 

Da.Cap.5p 

Lao-AHanic 

Lon.AGart.50p 

Lon. A StraiMide 

-flodonTrua 

Do Warrants 

Loartotl Inv— 

MAG Dad Inc. lOp— 

ftCoalOp 

Da 2nd Dial Inc. lfc_ 
Do.2ndCap.4p_— 

MartoeAita. S-TsLO. 
8«t« Cnrrte Pac. 5ft- 

Da Warrants 

detdrum Inv 

Merchants Tsi 

MX) Wyrej Im. TsL ..._ 

Motets Imea 

Moarpite Imr. T SL 

Murray Income Tst — 

DaB 

Murray teL 

HanarSniurMarieu'! 

ft- B 

Itarray Vrmura- 

N«Ans.lra.TsL^pt 

New Com SOo 

ImDartenftTsL — 
HewThro®. lot _ 

ft Cap. 

Jto. New WrrtS. 

Ne» Tokyo Ira. 50p — 

1928 loera 

Uordc In* Tst lft — _ 
M. Attantk Sec — — 
«te BnL Canadian — 
9onh Sea Asms 50p. 

Wta. American 

northern Secs — 

tetmen Imr— . — _ 
Paclflc Assets Tst 5ft 
ft Ser.l Warms- 

•aafic Imr.Tst 

ft. Warrants 

Parimer Bond Frad SA_ 
Personal Assets 12*p. 

Ptannolon Trust 

ft Warms—. 

PreamsMetafsTsL™ 

Raeburn 

Rights A ft. Cap 

UrerUticGRlPiep- 

50 Inc 

Brer A Mercantile — 

hrer Plate Oef 

lotxcnlBrJFllO 

Do.SftSb'tFIl 

RoftceNU FT1Q 

Do. Sob. Stn. FL 1 

Romney Trao 

Roreoto MV FI.1Q 

51 Andrew Ta 

SPLIT Inc. lft 

SPLIT Cap lft 

5PRAIT50p — __ 

ft warrants 

ft Coin Ptg Prel — 

Seal. Am. In 

Scot- Cures *A' ... 

Scot. East, lot 

Scotrisa In, 

acot A MercA 

ScoL Mon. ATst 

ScoL National 

Sec. Mime Td. 

5etiaad Market Ira. 5p. 
Securities TslSool _ 
ahrts li».50p— — «, 
Oa llpc CmLn HHH-4J 
Smaller Cos Ira Tsl — 
Slewart En Im lft _. 
S%okfersF00 

Strata Investments — 

XR Auaraha Trust 

TH City oi London DM. _ 

TRInd. A Camera) — 
TRMafml Resumes. 

TR North America. 

re Pacific Bjsk 

TR Prop. Ira.TB. 

TR Technology 

TR Trustees Cotpn_„ 

Temple Bar 

Ting. Sec. Growth — 

Do. Cap. D — 

ThropoiOrtOB Trust — 

Da Warrants — 

Thug USM Ta Slip — 
Do Warrants 

Tor. (nea. lac 

Da Cap 

Irons Oceanic 

TriBetw Invest 

MplevaJ Inc. 50p — 
ft Carnal a. —— .. 

115 Deb. Coro 

KlUng ResoarceS 

WMiys Lnr. □ — — 

WUanln 

ft Warrants 


SUM +5 
25981+1 
60 -1 
22 * ..... 
aos 

335 

160 +2 
80 . .. 

34)2 

253 +2 
99 +2 

159 

132 +4 
288 +3 
Ml ...... 


33 

151 ...... 

387 — 

865 

179 

293 

228 — 
147 -1 
63 


U 10 10 
T03 U 04 
h307 13 40 
08 U 20 
033 L0 10 
30 10 23 
1.7 U LO 
405 20 02 
40 10 02 
40 10 30 

4100 LO 47 
s0.75 « 00 
5.74 12 10 
FalOi 10 09 
0.K 57 L2 

04*% - H?4 
Q14*N U 40 
Id 1 U 
505 10 9.4 

hSO LO 00 
1002 10 30 


6.7 10 50 
520 * OS 
1205 10 02 
0.7! 00 17 


U7 +2 

183 

ZU +2 
427 +2 
161 +3 
258 +2 
167 +3 
165 +3 
328n +1 

sn+io 

382 +2 
98 -2 
420 — 


15J 10 30 
I4J 10 57 
04 * L9 
26 10 1.7 
14.2 « 4.7 
F6X « 5.4 


M70 1J 00 
410 10 02 
114-25 LO 40 
003 10 10 
305 * 13 


264 -0 I 08 10 OA 

193 +2 [ 4.0 10 04 

54*1 — *L17 « 0.4 

347 +5 14 10 14 


£Z7* — riEJJ 

278 «0Z?+ 

£25 -* tOlAJ 
250 -1 iQMJ 
346 +6 c - 


15 ..... 
92 +2 
202 — 
£107 it ..... 

a 11 

41b .. .. 
■27B +3 
123 — 


155b +3 

64 

352 .... 
287 +2 

U5 

7B 

23>a+* 
267 , — 

435 

204 +0 
142 1+1 
90 .... 


36 16 AmaivnBiiedF.liM. 

•178* 6b AmfagastaHidgs — 
771; 70 Da5pcCutnPria. 

71 31 Aigyle Trust 

95 68 Asset Trust lft 

57 33 PAust Merck AU — 

459 65'? Aothortty hw. 2ft — 

17 5 Barrie In A Fin 2*p„ 

210 UO Berkeley TeehnWagy. 
□4*1 HI* BloteciMiagr ten 2c _ 

200 125 FBrint Iras. £1 

■151 U5 Srtunrw Arrow 

056 £125 Da9pcCv 9S0OOO _ 
16* 14 ^ntahni VeK.Cp.Sp_ 

260 196 Candraerlm 

42 15 CcKrewayTraKlOp. 

263 223 Elose Bra 

17S 110 Kme. Fw. Sen*. 5p- 
£20 £23*0teEzn(WJ AGCL- 
310 2<S KriteiYiFdtltei5«- 

245 188 EkoIhlIOp 

<8 19 Ej Lands lft 

25 23 IF A C Em Tst lft 

120 14 FergnsonU) lOp 

63 31 gFlenedilda 

740 375 FramHngtonGrp \ 

94 74 Frost Crrup 

405 345 PGen Oriental SO 00. 
205 130 FHarveyA T.20p — 

103 52 VHawParSSl- 

412 490 itntteramAdmGp— 

117 40 1 Ron tag Crop 

<17 BO UML Fin. A lift. Cp. — 

219 103 [totlCIryHIdgs 1 

630 1550 [teLlra.TsLJw.a_: 
950 875 IlnASBellBrASiaoJ 

56 | 27 IlnvestmewCa I 

103 130 Iteory 8 Sme OJp 
107 1 65 IKatimKV- 


Land, etc 

H 

Price - Bet 

2X2 +2 *L25 

142 025 

34 — 

150 0608 

73 — 04.4 

51 LO 

68 .... «.9b 

45 1+1 m 

290b ♦- 

17 +* 403 

205K .... IMfe-7 


14 » 

239 4 

30-2 8 

240 ..... t7J 

152 -3 2 

07* +1 15 

250 ..... 16 


550 0101 

87S ..... sO70^ 
si +4 du; 
135 ... 4.7! 


C*vr fir*» PC 

z 

— — 610 
35 40 (60) 
-GA- 
LT 20 27.9 
U. 2M — 
10 04 80 

L4 20 290 

01 30 iZLA 
— 00 — 

L9 30 100 
— 160 — 

L6 24 37J2 

L4 40 Z30 
6 00 * 
40 L2 190 
08 34 14.7 
30 20 140 

— L9 — 
L4 00 — 

— - 75 
40 10 350 
L4 7 4 120 

20 09 197 
10 00 SJ) 

U U 16J 

* 8.7 * 
20 17 102 

02 70 6.9 

03 10 — 
) U 1 
50 12 72 
13 5J> 200 

♦ 6.9 Ip 


Z9H 

High Lrae 
SB 38 
88 2b 
373 240 

50 23 

25* 19 
34 25 

71 56 

-61 <5 

£86 £76 
435 320 
290 190 

192* 153 
365 252 
£660 £620 
147 14* 

% 62 
£99 £80 
137 95 

130 90 

145 U4 
60 41 

43 37 

980 530 
123 6b 
140 90 

206 152 

235 194 

243 199 
128 105 
163 70 

74 53 

53 32 

67 25 

□0? £60 
228 153 


50 10 

18 7 

17 U 
30 9 

32 10 

*Z31 155 
90 30 

34 27 

17 6 

365 322 
670 SIB 
90 73 

208 101 
65 18 

B 2* 

09 260 

£92* £77* 
310 86 

105 48 

150 B3 
32 9 

£29* £22* 

63 27 

40 26 

7 3* 

65 30 

6 * 2 * 

167 23 

176 <M 


FINANCE, LAND — Cant. 


Sindh 

bCeRockTsL 5o ' 

DaCnv.Pf.5p 
MirM Inri. A50c 1 


Dn Mi 

ft 7 I#i!d> 200045. 

M. AG. Grom 

Mated* (ns. lft 

MenaMUe Horae 

MazardoeCapPigPf. 

KMC Invll2*p 

U Hone Laos 75p, 
QofccCv. In-SOaS— 

Hen Baltic 5o 

Do7pcCnvRed Pit 
SewmarketScts. — 

JaanaCoos— 

P ur umoelOp. 

PamshtJ. TJ - 

FPtan fraeo. lft— 


TcraABMi Ghrth sun. 
TmaM.Senr.50c- 
Sa.Warrants.__ 
(MCMp&TfEhSfeJ 

Westaool Inv J. 

*Yeheitoalnr.5p.- 
9Vort A Equity TK _ 
efefecCfU&se- 
Yale Cano 


* nr H* , rw 
- 1 Hot 'CfarlfiteillVE 
-3 . 0.751 08 I 13 1398 

1-3 O.Wl 20 13 390 
-2 tfO«ak - 14 _ 
1-3 ms 20 a.g 10 
031 53 LB 153 

I UU 6 50 • 

+1 T2J U 50 110 

+1 — — — — 

+* Q7*% 40 19.9 — 

+5 161 U 53 UU 

+3 fafSX 20 20 252 
+3 M625 13 40 — 

+1 140109 60 50 

KSIIHX — 10.7 — 

-2 10 4 LO • 

ZBJil — (9.9 — 

.... QB% — 06 - 
>-2 H92.47 — 28 — 
..... 7% — 9 J — 

LO &3 25 62 
-1 125 L6 40 190 

+30 — — — ♦ 

— .. 1423 20 20 180 
02462% 14 50 19.7 
El d7X 20 61 S3 
.... 05.97c 20 20 19.7 
+5 0907 23 17 1L2 

II U0 L6 L3 HL6 
102 U 34 350 

+1 4L31 10 33 260 

08% 40 (8.9 — 

Li.. 70120 40 102 


MINES — Continued 

+ VI hr . .YU 

Stock ■ Price .•IM iftrlfirta 


240 95 FreeSufrDer 

962 <74 famwny50c. 

410 178 Lorame Rl._ 
987 586 SUMmRl 

569 3U fttset 

523 289 MfcthaaGoUK 


O.F.S. 

Iratm Maine .__) UO 1+5 

LS. Cons. GnMSOc— J 649 El 

tea Stale Dev. 10c J 155 1+5 

larmen*50c J 612 -7 


£55 £32 Anglo Am. Inv. 50c 

527 3U ft Beers Of. 5c ._ 
490 275 Do.40pcPf.R5_ 


Stale Dev. 10c__ 155 +5 015c 13 

onySOc 6X2 -7 Q265c 4 

i»Rl 267 -3 075c 33 

ibMlU ■ 700 -16 Q450c 19 

I 392 .. .. TOlSOc 13 

wGekIHktBSOcJ 499 +5 0234a 10 

Diamond ami Platinum 

Am.lrrr.50c I £47 |+* I 0810d 10 I 

m«.5c J 432 (-8 rtffld 53 I 


755 5J0 

65Z 410 
790 500 


naPiaL20c 

tKMtgU*C— . 
-PteLlOC 


300 ... . 
725 -15 
626 -10 
72M-25 


Central African 


210 135 falcon 250c 100 L... 

17 10 MatedeCK.ZuH_| 15 f.... 

16 I ID fZam.Cpr0BOO24_Z Uy .... 

Finance 

91 ( 65 |Alea Carp SA SL50 _i IS I .. 

£13 350 lAng. Ant Cate 50c_J 450 |- - 

nOW 630 Wrote Amer. 10c | 850 k2! 


(33j 10 1 33 
T19J.ll 0 93 


Him — 70 

hli 13 33 
I24X L2 74 
2X 10 23 
15.95 LO 22 
220 0 82 
80 13 22 
7405 13 23 
11605 10 33 
SBO02 - 00 
h2J 13 30 
liSu 90 

qu% - aaj 

LI LO 24 
04 0 L4 
QL5c 9 04 

1235 13 14 
F4.4 0 54 
4J 10 20 
IrtiSLl 50 

103 0.9 24 
LO 13 00 
41 13 30 
li 10 24 
40 U 30 
53 13 40 
3.7910 80 


1130! 10 70 
110! U 04 
305 0 23 
12.75 10 17 
1107 10 170 


42 22 

90 IB 
133 94 

60 30 

£45* £35 
45 45 

20 10 * 
55 23 

95 75 

60 W 
90 SS 
310 200 
58 30 

120 40 

50 14 

£U* 645 
205 50 

152 100 
□04 £08 
53 22 

448 273 
058 OOl 
125 43 

55 25 

160 107 
37 5 

26 5 

28 10 
9 3* 

243 B8 
310 WJ 
115 96* 

62 IB 
110 43 


150 61 

5 I !> 


45] 14 
7 2* 

27 9* 


32 15 

UO 38 
143 .86 
□«0 £86) 
28 14 

5 2> 

115 * 

31 21 

2B0 181 
660V i*V 
273 132 
50 14 

Z33 119 
930 660 
77 62 

185 130 
30 11 

•94 18 

140 67 

23 U 
£62 £55 
£47 £26 
150 43 

□00 £70 
200 82 
30 9 

210 125 

52 10 

88 29 


OIL AND GAS 

WUmMataPalOpJ U L — | — — — 

((Adelaide PtL HI 7* -J — — — 

WmBrt loll RfV 21a ..... -A— — — 

TlAm tngy 2ft — 12 . ... -j - - U.* 

UAUartk Res HUS— U — — 

WBeH Resources 5f£. 202 -7 gO220d48 

Herieley Enfti. lBp- 30 

PBndgeOV 34 +2 03d 8 

Bristol Oil A Mbs. — 17 ..... —I — 

am Borneo lft — 365 +B 20014 

Brit. Petroleum 670 +13 MO 23 

ftBpcPI.U 75 — 5490 b 

Bntoff lft 1354 +2 J13Xk 30 

» Bryson Oil Gas lft 35 ... — — 

Mobftslr£O05_ 3 .... -J - 

Bnmsintl 397 +7 12J9 2J 

Do0*pdJL9146j £07* — 88*% MJ 
rtlCateoantaoMa .. 105 +10 <H — 

terieuCapellOp 56 +2 279 L7 

Century lft 137 -1 5x1 20 

ChaneriallSo 25 — — j — 

Chevron Con. £3 £29* +1* QS2_<d L9 

PCteremtm PrtNI 34 +1 gQ5d <3 

WUfOd 31 — - l - 

Da Warrants 5 l— ■ — — 

CMrPetrolenm I 35 .... L9 30 

Konmond Pet. NJ—1 3 — — 

rtCdnroyPMdalRes-. 150 - - 

FCcnubrated Bncco 182 1+3 — I — 

For Cons M Pet Cpn see Inti P« Cpn 

Krusarier 45 ..... HU33e 73 

KdrikmtaOa Altai- 3 - — 

irEgrui (RHOMB.. U .... - — 

ELF UK 12* ln_— £311* 012*> - 

Energy Capfttel2*p. 24 — — 

IIE.R.I.C SL2S 10 m 

EmeromrOU 133 +1 80 30 

Ex Ca LowjjjuSOOI 42+6 

EjuokU Q33-faC — 

-team Res. lOn 45F L.._ 

PFaknoucn Pvl_ 171]—. — _ 

fjFrnttendORlft.J 44 — — - 


91 65 Men Carp 3An0O. 

03 350 Ang. Am. Cate 50c_ 

00* 630 Angte Amer. 10c 

£57* £30* Ang. Am. Gold RJ 

£40 £21 AnghMMlSOc 

23iJ U Ktegmi Gold lOp — 

123 70 VCans Ales Caro 

537 409 Com. Cold FleMs 

64 34 Earn Rand Con. ft „ 

820 425 EeiMRl 

DO 590 SemwAOc 

33 10 MdABase 12*p_ 

975 525 WdFieteSA 5c_ 

£81 £44 telugCons. R2 

900 530 HkUeWHZSc — 

660 450 Uimrd S80140. 

575 250 HraWtltSOc 

£22* EID* OfS hw le 

21 6 Kurd London 15c_ 

£25 825 fandkUon R1 


ta 

450 .. . 
850 +25 

£28 +* 
20 ... . 
90 .... 

497 +7 

<1 -1 
525 -50 1 
000 +25 
24 . ! 

725 +25 
£49 +3 
700 +50 
515 +5 
325 ... 

D7IJ+* 


425 200 
100 I 51* 


7 1* 

7* 3 

128 64 

21 6 

4* 4 

8* 4 

12 4 

42 28>] 

19 U 

20 6 * 

270 135 1 


lktfn.Props.lU. 
sts2*c 


Australians 


baleen Mbs NL 

fro-W+H AJO0O _. 

CM 50c 

wattes EudnNL_ 
U Od A Minerals-. 
at HpbacartMNL 
•strabsMng NX.— 
■stwUm Res. NL _ 

rtecExpki 

iknoral Rn 

errart Mines.— .. 


pn MY. Inti Pet Cpn 
IS MILUd 73 1 10 I 83 


RFtoydMlft 44 — - - 

fCtnoi Res A Ira 50c - 64 — — 

PG total Nat Res 275 — - 

teal Pet ft 31 -1 IX 07 

Croat Western Rest _ 62 2X 24 

KaVstreataRHl 22-1 — — 

Kapil Iton 08 Corp 799 +33 KCOct — 

tlKigblandPatKCB. 73 — J — 

tenting Petrol 135 ..... 80^23 

ca tun%lq.9 

INOCOIOP 22 t... . —I — 

Imp. Com. Gas £1__ 448 +2 1609 20 

DafecCvIM 95-200. 058 L+3* 085*573 

Mod Scat Energy Q 90 ♦— j — 

HLAitantltRes 28 - — 

Ural Pet Cron 109 -I - 


ImL AttanUs Res . 

Pol Pet Cron 

Jackson EuteUI. 
IMaeas DrflOng 
(CA Drilling lp_ 
PLenoanlOUASl. 


(CA Drilling lp 15 

PLcmmI0UAS1_ 4 

LASMO 130 

ft. "Ops” lOp — J 170 
Da9>wcC«iUPfa. 97 
PLysanderPet 5o — 29 

VMaarltMPet 55 

fMagret Gmop 10c- 2 

{J Marma lft 22 

pMerMteaOIINV 9 

fMoaatdi Pel N J 1 

(Mammiti 08 5p — 7 

PMaMe 08 A5Q05 . 75 

JIM Dray Firth 9 

dear Conn NdL5p_ 10 
tew London DU ft— 21 
FM.ZeaURd086Gis. 16 
UortattyteoKr 25- 04 
HUh Sea &Ge* iraU. 28 
itWHshwelOe 3 

W itelte. 9i 

naWlroaSrac— 33 
[tOUwrRrranrcc— 7 

isess z 

II Pennine Res. 15 

Petranol lft 42 

Pttroconl2*p 84 

PPetroTnaSA 03* 

IPetrogenPrtnfciBi- 15 
PPaseruN&ftlRL. 2 

HftLPeta 30 

PretnerCoa 30*: 

tangerOdl 264 

Royal Ouch FU jQ_ £401 

9SampiAO0Sc 157 

Kaopfcirf Pet 50p— 221 

VSceptreRnl 124 

Shed Trans. Reg— . 930 
Da7pcPf.a._J 64 


28 - - - - 

09 - 


*172 50 PBoadCarp 

134 89 rawganwiHelKxa- 

31 18 nnonrickASl 

35B 225 9CRAS2 

88 41 Karr Boyd 20c. 

20 11 rCemral Kaftwriif .... 

29* 16 ((Central Pacific 

2* 1* KonGkl Mg Areas HL- 

18 7 PCultas Res NL A$2~ 

5 2* pEatfe Carp 10c 

17 6 9 Eastern Petrol Ans... 

69 15 PEastnet AHL20 

202 U2 PEoroerar Mines. ...... 

15* B Kndfwoor20c 

19 12 pEnierorBeGld— . 

40 25 Waruyth HI 

62 24 gCernEroi Minerals 

480 315 PGMKalgoori(f2Sc._ 
40 17 KGreatVlieunaGald- 

3* 1* pHAfCAnstNLZtk 

8b 46 niMtlmSBOtsASOX- 

43 26 pHdl Mmerats N.t 

23 15 Mmian Ocean Res 

)9 7 Wimped* GdASDJO.. 

37 14 ilvanhoe Old ML. 

V 16* (Jason Mnrng 5A02C— 

47 22 VJtagelhc Mots 

29 llmJnlb Mints NL 

9* 5 U(Kalia«Mm20e...- 

10* 6* PKia Ora Gold N.l 

60 21 pKMJtron ML 2Sc 

31 17 PMeekaHarra 25c — 

42 14 OMetahEn 50c 

150 87 YM+tara Mtoerah N.l 

72 40 VMeiramir Mint 20c. 

253 4) YMIMHIdgs50c 

4 2**MmeMdsEapl25c. 
19 12 PMIodII Secs. SA0-25- 


23 

55+3 

2*-—. “ 

22 — — 

9 .... - - 

1* . ... - - 


18* 5* Htorai Barges* AS020. 

24 14 lttamedyRtsHLAI02- 

145 73 Wortk B Mdl SQc 

•47 25 Ihh. Kalgnrli 

62 26 90akbridge50c 

35 16 YOtter ExsTn.NL 

26 13 N*aAB>kHBi*S)2S_ 

107 69 YPa*eore*l2Sc 

18 9* (Parigwi Rtuwcet NL , 


“I - I - | - 288 205 bPtko-Wal 


sT 3 +3 20 30 80 40 

J E E \l 

« -1 15 4-5 50 40 

84 — 6X L4 90 101 

138* “1* BF.33C 30 33 40 


124+3 

930 +27 35X 22 

641] 4.9% a 

255 bl U 

13 L._ 

31 f+3 -I - 


395 327 
! 410 303 
! 37 28 
274 1B4 

85 63 

48 34 

260 107 
260 187 

213 130 

£98 £70 
Z3D 183 
50 m 

580 557 
228 bl 
20S 60 


IfSodlMest Res 40p. 13 ..... -4 - 

Borerelgo08__J 31 k3 -4—1 

Fra Strata Rontwa see AnBrtt ImernaUaral 

hfSM (UK) Royalty lp. JO - — 

TR Energy U* — —I ~ 

reaaco4*acCra. — £62 Q4*%| — 

ToW-CleFrPetB— «7 +2* Y305U - 

Tricemrol 60 +2 T5J3 3J 

Do llpc Oe La *9505. £71 ... OOIW - 

Triton Europe 5p 135+8 -i — 

iTaskjr Res Ir ft — J 12 -... — I - 

UhraBtar MO +5 *105130 

YWarriar Resu 371] .... - - 

nFWoudside A50c_-J 37 L.._. -I - 

OVERSEAS TRADERS 

43+3 L5|2 2 

si ... «6350 

140 -2 M 22 

82 4JS 10 

5* 68.1.3d 6J 

£44 .._ Utd * 

355+5 20010 

do *3 18J5|0.7 

33 — l320 

206U 000911 L7 

75 — LU 55 
47k — 620)20 

217 +2 1036.4 

217+2 15-3 64 

150 +2 5031 70 

£79b +1 Q9%| - 

190 -2 2X1 13 

45 H riP fl .M 1.4 

558 — 16.3 23 

164+2 — — 


PLANTATIONS 



21 9 

14* 7 

18>] 8 
75 40 

313 225 
lU] 4 
254 M3 
14 8* 

11 6 * 
86 41 

8* 3 
10 

9*i 5* 

21 U 
53 37 

21 * 11 
12 6 
193 113 
140 82 

39 20 

16 4* 


195 120 
12 19 

83 35 

650 650 
36 17* 

28 15 

17 17 

225 150 
130 80 

130 TO 
150 90 

140 75 


78 30 

42 23 

80 33 

300 115 
34 2b 
102 70 
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dove being cnnputtd oa profit alter taxation ate u n t l nuu ACT nhrae 
jppdeaMe; bracteMd Grant kteJcKe 10 per cent or more cBNerence * 
catenated on 'ftr' oatntaUon. Carers are based on ■ntsminf dtstrttntwn; 
(Ms ceaparts gross dMdend casts ta profit after taxation, txdnoug 
ereepunraJ profludorara ran tncraemg estimated extern of oHsettable ACT, 
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• "Tap Stodt-. 
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for cash. 
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tt Tax-free to notHreUdents on application. 

• Flgim nr report mom. 

9 Not ornately UK SsMkL dealings parmtaed andcr Role 53514)01. 

6 USM; not listed on Suck Exdmngt and compraty not sdqeaed ta rant 
derate «f regataliai « Hoed securities. 

« Dealt la infer Rnfe 535(31. 

• Price N tlmv at wroenuaa 

1 bOrated dMdend alter pending Knpaadferriattstaue: cover retues to 

previous ife n t fera l or forecast. 

6 Merger bid re reorganiotlen it prowess. 

6 Nat onipanbta. 
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tatnre date. No P/E ratio BsaoHy proeMod. 
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tan capote, r Redemption yitfd. fFtu yield. gAssomed dMdend and yield. 
b Atrarat ad U kl BU aim ytetd after grip rsne.) Paynmm Inna capital soratts. 
k Kenya. HtUerim bghrr ttara pnvtnra totaL nRigMs tsaro pendag. 
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otter official estbimtes tar 19B586. N Dividend ok yield breed on prosperous 
or other official estimates tor 1985. P Figaros breed oa preutclns ra other 
official asthades fra 1983. OGroa. I Forecast raanaUsed dtrideste, ran 
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W Pro tarma flguren. Z Dfehfeaa total to doe. 
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Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Da; 
Aug 11 Aog 28 Aug 29 Sept 8 
Sept 1 Sept II Sept 12 Sept 22 
Sept IS Sept 25 Sept 26 Oct 6 

* " Nnw-tima " dulfngs may taka 
place (y«m 9 JO am two business days 
MHitr- 


London markets changed 
course several times yesterday easing 4 to 322p. Composite 


US demand finally encourages good 
advance in equity leaders 


as investors altered tack on a Insurance, strong performers In 
stream of trading influences, recent days, turned easier in the 


both good and bad. The session absence of further support. 


began encouragingly with lead- Royals slipped 5 to 842p, while 
jog stocks advancing is the wake Commercial Union lost 3 to 302p. 


of Wall Street’s buoyancy on Son Alliance, half-year figures 
Tuesday; the Dow Jones surged due shortly, ended 5 off at 705p, 


ahead strongly to within a few but CRE recovered 
points of its highest-ever level initial level of 
and bonds also went sharply unaltered at 860p. 
better. 


from an 
to close 
the Life 

touched £15$ 

Further buying enthusiasm following the goad interim 

was aroused by the early results before easing back on 


sector. Pearl 


c/mouncements of new takeover profit-taking to close unchanged 
bids, the Largest being the IEP at £14}. 


(UK) offer for Ocean Transport The major clearing banks 


and Trading, but interest was continued to tirade quietly, but 


tempered by Sedgwick's call for usually closed a few pence 


£186m, via a rights issue. The firmer. Irish banks, however. 


cash is needed to help finance 
the acquisition of Crump Cos 


remained on offer with Bank of 
Ireland down 5 more at I 88 p 


Inc. America's eighth largest and Allied Irish 6 lower at 212p, 


insurance broker. 

Poor mid-term figures and a 


a twj-da y fall of IS. 

Apart from Guinness, which 


cautions statement on second- encountered occasional US 


half prospects from sector leader demand and hardened a few 


Blue Circle Industries caused a pence more to 348p, Breweries 


fresh erosion In confidence and finished a shade easier for 


the gains in the FT indices were choice. Wines and Spirits showed 
pared; in the case of the FT Irish Distillers 20 lower at lS5p 
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Indices 
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31X9 

1136 
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Gat Edged Bargains — 

1403 
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8174 

833 
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9UX 

Tata Bargains (Est) 

19320 

19,975 

2QX64 

20,734 

20,731 
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— * 

404.42 

1K535 

451X4 

16348 

671.97 

18335 
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19,934 

30064 

17346 

5-Day Average 
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1243 

1204 

11043 
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38L9 
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504.4 
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Opening 


10 a.m. 
12793 


11 a-m. 
1277X 


Noon 

2276.1 


1 p.m. 
3277.0 


2 pjn. 
12773 


3 pm. 
1278X 


4 p.m. 
1279.2 


Days High 1283 A. Days Low 127A1. 
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Ordinary share the rise was 
almost erased. The tone 


reflecting currency influences. 
Trading statements and bid 


—a rise of 70 Since the beginning 
of last week. Shell raced up to 
close a further 27 higher at BSOp 
and Royal Dutch added £1$ at 
£603. Britoll were marked up to 
J38p at the outset but eventually 
settled a couple of pence firmer 
at i35p and Ultramar put on 5 
to I4Cp. Among second-liners 
Caledonian Offshore advanced a 
further 10 to 105p — a two-day 
Imp rovement of 20— -ahead of the 
annual results scheduled for 
nest Wednesday, while news 
that Hambros had increased its 
stake to 9.S9 per cent boosted 
North Sea and General 4 to 2Sp. 
Dealers reported persistent 
demand for Sapphire Petroleum, 
3$ firmer at 22*p. and Explora- 
tion Company of Louisiana, 6 
better at 42p. the latter on 
further consideration of the 
recently - announced results. 
Triton Europe continued their 
revival and jumped 8 more to 
135p. 

A much quieter session In 
mining markets followed the 

see-saw performance of precious 
metal prices. The latter came 
under pressure in New York 
late on Tuesday and gave 
ground during initial dealings 
in London before staging a good 
rally in the aftern oon. Bullion 
dipped to around $378 at the 
morning fixing in London but 
subsequently picked up to end 
tbe day at S3S1 — a net fail of 
S 1.375. while platinum dropped 
to $578 prior to trading in the 


, . ... region of $590 in the latter part 

lm shares with clients of harder with Cadbury Schweppes last week s speculative high- 0{ the session. Golds and 


deteriorated further ~ following developments prompted several 3 STeaWTTt n 2 p ^d Ro^« flier A^d vili^ shed tioat |\ at ^U^raW^wn at 

options under the Grattan senior Mackintosh 5 better at 3S0p. much to 43p. Ireland s Jefferson the outset of business and moved 


returns which, although margin- Building maSSSr^ST Scheme.’~Rerfred Northern Foods firmed. 4 to 28 8p. SmurBt were marked 19 lower to untiT^ eariy afvr- 


aliy netter than some forecasts, 
still portrayed a worrying trend 
on UK current account. 

Interest rate hopes faded after 
news that the West German positively to half-year profits at 


profits” some £2m beiow market support in a limited market Elsewhere, Albert Fisher added 223p. ^Communication counters noon wnen minor support from 


the nrtee dinned lifted Donhlll 10 more to 530p 4 to 183p helped by news that highlighted Barbara which re- toe us and Johannesburg saw 

AWiFTresM^ded 2 nd Austin Reed A 8 to 150(V. Guardian Royal Exchange had sponded to persistent inquiry prices stage a modest recovery. 

nositivS?' to hsai-Jeai- profits at while further consideration of acquired a 5 per cent stake, wjth an advance of 8 to lMp. At the close the majority of the 
_ E?? ,nn nf the Switi a eain the first-half figures buoyed while Dalepak reponded to buy- Slough Estates attracted sup- leaders were still showing small 

.! ifiimZ USM-quoted William Bedford, ing in a restricted market and port following the interim re- losses on balance and the Gold 

* 124o in^^oTv to tile satisfactory 5 t0 S ood at »P- rose 8 10 162 P- ^ maes todex ^ owed a 1A 

® SStiLJ Stylo returned to favour and which rose 15 on Tuesday reflect- day's best of 170p. Brixton at 244.9. 

B » meetL/with advanced 10 to 233p. Elsewhere ing takeover hopes, were sus- Estate, half-timer due on Septem- Amonc Platinum Rustenbure 


Bundesbank would not hold a 
press conference after today 
meeting, but the effects on 


sentiment were countered by a mid-term profits before easing 
revival of US support. The buy- 


Petroleum, Shell 
Glaxo and Jaguar. Being heavily 
weighted towards oil shares, the while 


Transport row fell 17 to 315p after com- lowing the rigbts issue and ment. 


meet on the Glaxo up again 


02OP- South African Financials 
Sa S- E o=°fS»n c ^,' were mixed. “ Johnnies ” jumped 

£3 to £69 in response to the 


'The’aiitharities were active in aftTMSMoU™ jjwjft o« rh.^ SflfttS'wwS&'ttSS **>? 

the Gilt-edged sector, selling mg an agreed offer worth some following the board changes. oence but Metal Box an “ shed “ iat amount, to 

stock of all three tranches issued £14ra from milsdown Holdings, ^ong ^condary issuw specu- £^5 to iMp ^d Trtfalgar S 1 °P- continued firmness 

to the market <m Tuesday. Tbe a shade dearer at S03p. Meyer lativ ] A p ,®^ e( ^ hj 1 ? House 4 to 28fip. Elsewhere, 

£150m of Conversion 10 per cent International, a long standing *• s **“?*y i^nn and Midland Industrials 


of 


The recently lacklustre domestic equities helped UK- 
Shipping sector came to life domiciled Financials make 


per cent 2002, at 103 g. before 
withdrawing, 
of the market, 
were on and 
per cent 1990 at 105iV. 

Completion of the business 
saw prices react and lose fresh 


lost 


11 to 135p fotiowing of 

a couple of broker’s circulars, support left United Scientific 5 Show, while Hunting Associated 


ICI touched £10$ prior to better at 14Sp. 


were also noteworthy for a gain 


rad later on Gilt futures dosing i higher at £ 10 } foUmr- 
odi cations. The downturn con- ing a bear squeeze. Among 


settling a net 17 higher' at 235p 7 at 497p. Australians were 
following proposed offer terms quietly mixed. Placer Pacific, 
from Mr Ron Brierley’s IEP; which touched 102p on its market 
Ocean's board has rejected the debut a week ago, fell back to 
approach as “ totally without close 5 down at S 8 p, while 
merit” and "completely Central Norseman Gold dipped 
unacceptable." P & O, once 10 to 403p. Among the jpecula- 


grou 

indie 



tinued in the after-hours trade Chemicals. Anchor dipped 

to leave all maturities showing 217p reflecting persistent smau but »vived speculative activity cT.J* kT,. aneaa oc me interim results aiming o nnner at «p wwj « 

= asas- tssssse-i i bsps-jk a-2L5 a 


early gains extending to h 

Sedgwick react 


Lloyds broker Sedgwick fell 
27 to 345p as the company 


Laporte edged up 4 to 367p. but 0 n 10°to 3<Mp Ssewhere 1 ^ the L fr ° n »^ BriUsh 8114 Commonwealth rose prior to being suspended just 

Foseco shed that much, to 2S2p. iSSAs^ddiridend 5 » 268 P in of i£s ^ fore mdda ^ - a 

Stores mark time 


purchase of Irish leasing concern similar move on the Kuala 


Retailers 20- H, a rimng market re- 4dearer at 40p, while Worcester [JSnSt^JiS TninofTtolUa TrtiH wlOnfinns 

1 to move cently on talk of a consortium put on 10 further to 205p. “iSJStoerat TTiStj 8 ^de OpUOBS 

to principally finance the acqui- from overnight levels. Marks and hid led by Eve red, eased 8 to jgqojpu encounrered selling and modest progress over a broad Demand for Traded Options 
sition of Crump Companies Spencer, 2l2p Combing SS. l1a ^“ dipped to 115p before recovering £ronL Trust improved improved sharply, mainly reflect- 


Major High Street 


announced a £186m rights issue showed little inclination 
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COLDC 
GOLD C 
GOLD C 
60LBP 
SOLD P 
GOLD P 


OU 

on 

5*00 

1480 

BU 


OF LC 
vn c 
vn. p 
on.p 
on. p 

GF LP 

on. c 

SffLC 

me 
OFLC 
SFLC 
SR. G 
SFL C 
SFLP 

smp 

STFLP 
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FLSO 

R3IS 

F13*0 

FL350 

R355 

rtxa 

R225 

FLZ30 

RZ99 

F124Q 

FLSO 

FL 2 K 

FU525 

FU90 

FLZ3S 

nan 
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FLUB 

FOOD 

MS 

MS 

R160 

aiso 

FUO 

FITS 

fluo 

BJ05 
R54 
FI 52 
FU9B 
FL1B0 
FU72JO 
FU7250 
FL75 
R.70 
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ABN C 
ABU P 
AEGNC 
AEW P 
AH C 
AH P 
AKZDC 
AKZOP 
AMEVC 
AMEV P 
AMRO C 
AMRO P 
GIST C 
61ST P 
HEM C 
HEIN P 
MED C 
HO P 
HOOK C 
ROOGP 
KLM C 
ELM P 
NEDL.C 
NEDL P 
NATH C 
MAIN P 
PHIL C 
PHILP 
HOC 
RDP 
ROSE C 
ROBE P 
UNN.C 
win. p 
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R.W 

BAS 

RAO 

FUO 

FL20O 

FL2D0 

FL« 

NB 

n*80 

FL90D 


M. 


4 

3 

55 

SO 

30 


J3B 

10 

550 

zao 

5 

6 J 0 


Swt 


1 

X 

6 

230 


12 

39. 

X75 

123 

55 


3 

200 


47 


UO 

mil 

250 

30 


27. 

1MK 

xn 

UO 

020 


1 

220 

<50 


Del 


1S2 

18 

m 

48 

57 

KM 

«» 

UO 

700 

365 

m 


4 

A 

6 TB 

3d 

209 

50® 

55 

33 

XM 

155 

2001 

MS 

3970 

MQ7 

32 


338 

310 


17 

5M 

440 

3.70 

330 

520 

5A0 

250* 

LOD 

330 

2 

2.70 
230 
SJQ 
350 

1420 

260 

330 

320 

3.9QA 

6.40B 

350A 

120 

220 

250 

1 

040 

930 

3 

3 


4050 

530 


m. 


VCL 


5 

5 

17 

9 


»» 

n 

1730. 

5X9Q 




300 


346 

72 

15 

4 

14 

16 
. 3 

*0 


*» 

30 


“1 

IS 

130 

MO 

330 

* 


1L706 


392 

394 

36 

» 

U 


331 

2B0 


04 

38 

35 

47 

2 

1225 


HM 

90S 


500 

24 

72 


»g 

. 7 
WO 
8304 


9A0 

BA 

430 

4 

7304 


5 

330 

30 


ISO 

— 

640B 

; 5 

4X9 

20 

330 

25 

730 

5 

mu . 

■ 3 

330 ’ 

-1= 

UO 


«J0 

. m 

240 

1 U 

140A 

KM 

1280 

. 94 

520 

S 

230 


4930 

l— -• 

11 



ML 


■» 


73»: 


.MMh 


U 


2230 




898 


3530 

530 


3330 

UU 

5.9B 

&5 


* 


‘ 6 . 

130- 

338: 

16.70 

4508 


.Mi . 

•ser 


FU039 




R9TT 

«• 

Rioua 

M 

R.VT2B 

FU9U0 

FL77J0 

FUW-30 

RON 

illK 


niiiB 

■o 

FL49A8 

■«. 

FLZ773B 

FL8730 

M 

FLS6J0 

« 

R20490 

M 

n.9530 

m 

FtSULSO 


C-G4B 





TRADITIONAL OPTIONS 


First Last Last For -- Indottrie*. 

Deal- Deal- Declare- Settle* Bristol Oil a nd M ynBy BSG 

logs logs tton ment IntexnatfooBL FKL. Aurora, A. F, 

Aug 18 Sept S Nov 20 Dec 1 Bnlgln A, S. W. wood, Jj*'***^ 
Sept 8 Sept IS Dec 4 Dec 15 International . City Holdingi, 

^ Boa s ( D " 18 

For rate mdMcatwns see end of D«rire<Frenloc OU. Abt» 

Unit Trust Service Divestments, BSR and Hymaa. 

Money was given for the call No puta . were reported, tat 
of Barker and Dobson, Raglan doubles were transacted w 
Property Trust, Rowntre* AJbaco and Aowntree Mackintosh. 


YESTERDAY’S ACTIVE STOCKS 

Abort twigt activity was noted in tha follcwing auefta YMt*fd*y. 


Ckmlne Da/a 
Stock prico changa 

Brit Aaiospac* ......... 512-' 4- 1 

BP - «0 +13 

GflE 88fr — 

ICI £10* + <«i 

Jaguar — ..... 815 - +Z7 

Ocean Transport ......... 238 +17 


. . -Cioaing Day's 
Stock ' pruca change 

Paari Assurance m ri®’. 

Royal Inaunnoa. «.•». B42 

Secfewtefc droop 3*5 

Shell Transport ........ . 930 

. Ultra mar .140 

WiHis Fa bar ............... 408 


- 5 
-27 
+27 
+ 5 
—16 


TUESDAY’S ACTIVE STOCKS 


Incorporated. Other Lloyds English, 233p and Gussies A, speculative. ... positions. .. Move-_ ^ little to close 13- down on 
brokers were marked down in £14$, all improved a few pence, meats among the leaders were balance i22p. Currency in- 


10 more to 797p, while similar ing increased' activity ahead of 


sympathy with WUlis Faber fall- but’Harris Queensway dipped 4 Kinked to a few pence either j^nces left Waterford 6 off at uSd DrartoS ~ t ? e Aufiust seri “ 

ing 16 to 409p. C- E. Heath losing to 232p. Next were unchanged way. . ,, . 108p. Awaiting further bid do- Consolidated. 345 d Continental at 3-30 pm - Total contracts struck 

7 to 480p and Hogg Robinson at 255p following the placing of Leading Foods were inclined re i opnieD ts. Hargreaves improved Agsets improved 7 to 104 o amounted to 25,432—16^55 calls 

— to 272p before settling a couple — - - ' ^ — — *-* — 


FT-ACTU ARIES SHARE INDICES 


These Im&ces are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in pa re m he se s show number of 
slocks per section 


44 


51 


54 


99 


CAPITAL GOODS (03). 

Building Materials (26) . 

Contracting, Construction (31) 

Electricals (12) 


Electronics (38) . 

Mechanical Engineering ( 6 D . 


Metals ami Metal Forming (7 - 
Motors (16) .„ 


Other Imhetrial Materials 122). 
CONSUMER GROUP (182) _ 


Brewers and Distillers (22) . 


Food Manufacturing (22)— ^ 
Food Retailing (15). 


Health and Household Products (10) . 
Leisure (28) — 


Publishing & Printing (14) . 


Packaging and Paper (14).. 
Stores 08) 


Textiles (17). 
Tobaccos (2). 


OTHER GROUPS (88). 

Chemlcali (20) 


Office Equipment (4) 

SWjip)n9 and Transport (13). 


Telephone Networks (2) . 
Miscellaneous (49). 


INDUSTRIAL GR0UP(483).. 


Oil & Gas (17). 


500 SHARE 1NDEX(500) 


FINANCIAL GROUP (117). 

Banks (7) 


Insurance (Life) (9). 


Insurance (Composite) (7) . 

Insurance (Broken) (9) — 
Merchant Banks (12) 


Property (50). 


Other Financial (23). 


Investment Trusts (101) . 
Mining Finance (2). 


Overseas Traders (14) .... 


Wednesday August 27 1986 


Uriel 

No. 


690.73 

|79847 

123337 

185706 

I252L24 


389JU 
34L87 
Z7632 
122974 
933-10 
92644 
70025 
193032 
1537 JB 
915.96 
2519.91 
491.95 
89L76 
5U30 
116340 


77747 

95241 

244.70 

149549 

79746 

107141 


83846 


1372.98 


883.76 


60255 

645.74 

87945 

48349 

1172X4 

339.77 

769X8 

345-20 


79639 

280X0 

64L67 


Bay's 


+04 


-04 


-05 

+04 

+L 0 

+14 

+02 

+06 

+04 

+05 

+03 

+L9 

—04 


+L0 

+05 


+14 

+09 

+1-7 

+07 

+L2 

+08 

+04 


+06 


+24 


+08 


-04 

+04 

+04 

-06 

-43 

-03 

+04 

+02 


+L2 

+13 

+06 


ALL-SHARE INDEX (734).. 




+07 


FT-OE 100 SHARE INDEX * . 


Index 

No. 


1629X1+133 


Day's 

Charge! 


Esl 


rme 1 

(Mast) 


8X5 

8 X8 

7X2 

842 

9.91 

1007 

8X7 

936 

6X2 

746 

935 

933 

6X0 

530 

7X4 

7X4 

6.75 

639 

9.9* 

12.90 

8.74 

941 

7X0 

7X3 

1076 

6X1 


8X6 


14X8 


9X5 


19.71 


091 


SX4 

8.79 


12X7 

11X0 


Day's 

High 


1629X 


Gross 
Ob. 
Yl*ld% 
(ACT it 
29%) 


331 

3X1 

3X8 

4X0 

2X2 

4X1 

4X8 

3X5 

3X7 

349 

346 

3.73 

2X9 

2X5 

3.94 

443 

3X4 

282 

3.73 

4X1 

4X6 

435 

433 

448 

4X1 

3X2 


347 


630 


3X3 


438 
5X3 
4X5 

439 
4X4 
413 
337 


3X2 

543 

6.78 


3.96 


Oar's 

Low 


162L9 


Esl 

P/E 

Rado 

Wet) 


1439 

1446 

17.92 
16X0 
1346 
12X2 
1436 
1247 
17X6 
16X3 
13X9 
14X6 
23X1 
2149 

16.70 
16X9 
19X3 
2059 
11X6 

057 

14.73 

13X2 

15.92 
1646 

12.70 
18.96 


1537 


8X4 


13X7 


6.94 


14X7 


2342 


9X6 

1006 


% 


1616X 


« 

to date 


13JQ 

1936 

3635 


731 

548 

3.78 

18.94 
14XS 
34.78 
1341 
2742 
12X4 

48.95 
741 

1089 

9X4 

2246 

1531 

27XS 

4X5 

2044 

16X7 

12X6 


13.98 


4L99 


16X1 


12.95 

1943 

17X7 

946 

24X2 

4X0 

11XS 

6X1 


1076 

641 

23X9 


15X9 


£ 


36074 


Toes 

*2* 


No. 


690XB 

1798441 

123010 

1057.901 

1529X3 

387X3 

33840 

|27242 

1226X9 

192532 


169639 

1924.79 

350942 

1916X51 


487.00 
887X2 
51837 
125018 
177045 
936X1 
1 243X3 1 
3*77.74 
|79L58 
1067 33 


833.70 


1341.95 


877X7 


60349 

64341 


875X7 
1 40648 
1224X2 
134086 
76641 
344X1 


784X7 

275.92 

637X5 


79838 


16008 


Fri 


Udat 

No. 


688 .% 
1 796X8 
3238X6 


183545 


2521X7 

385X7 

337X1 

27447 

1232.74 

92349 

921X8 

69741 

1927X7 

1508X1 

911X4 

2526X7 

48256 

88245 

51932 

116257 

76434 

92840 

243.94 

247033 

77847 

106747 


830.98 


131453 


87245 


60020| 
644X0 
865441 
1 47845| 
119932 
134336 
767X21 
1342461 


779X2 

276.91 

634X4 


794X3 


ISP 


Bin 

9 


Index 

No. 


1795321 

125759 

1829X0 

1524X3 

1386X3 

33522 


|z74xa 

123853 


92448| 
91802 
1 698X9 
19ZL26I 

1507X5 

191400 


48305 

885.75 

152079 

226257 


768X4 

927X3 

24500 

247331 

(785.92 

1071X9 


83256 


1309X2 


87349 


60001 

643.74 

86726 

1+74-21 

1214.90 

1545X6 

76743 

34302 


779.96 

27442 

634X5 


794X9 


16044 


Ultra l) 


Ub 

No. 


53108 

55404 

826X1 

144L91 

1441X8 

294.74 

209X8 

16634 

93504 

67029 

65836 

500X1 

1416.97 

106757 

675X3 

1883X6 

35445 

673X7 

326X1 


689.90 


20602 

227642 

89954 

85108, 


650X2 


1174X0 


694X4 


483X8 

48248 

76038 

365.79 

1147X5 

233.94 

66031 

273X8, 


588.B 

25049 

599.95 


633X4 


Veer 

J 22 . 


13002 


FIXED INTEREST 


PRICE 

INDICES 


10 


British 

5 yean. 


5-15 years 

Oser 15 years — 
Irredeenehfes — 
AD stocks 


Index-Lbfced 

5 years 


Over 5 years. 

All stacks — 


MtabrnSLuBi. 


Pre l t r t flc e- 


Wrt 


122X2 

14L29 

149.44 

164X7 

177X0 


11339 

11613 

13561 


120X9 


85X3 


Bay's 

dange 

% 


-005 

-010 

-009 

+0X2 

-008 


+008 

+013 

+012 


+017 


-019 


Ties 

August 

26 


122.79 

14144 

149X0 

164.73 

137.72 


11331 

115.99 

115X8 


12069 


85X0 


*4*8. 


td 

m 

to ctats 


745 

9X7 

9X5 

8X5 

8X4 


2X0 

234 

2X8 


6.76 


3X9 


AVERAGE GROSS 
REDEMPTION YIELDS 


IS 


Brttfab G omi Huunt 


Lour 
Coapous 


MetSun 

cm 


High 

Capons 


5 jean 

15 years. 

-25 years. 

5 yean 

15 yars..._ 

25 years—. 

5 years... 


I ned ee maUe s- 


15 ye«. 

9 jean 


Mex4JskEd 

Inflrfri rate 5% 5yrs.. 

Inflafu rate 5% OrerSyrs.. 
inflat'd rate 10 % 5 jrs- 

Inflat'ir rate 10% Over 5 jrt.J 


Data A 


5 years 

15 yean. 

2S yean... 


P ritewa . 


Weu 

August 

27 


831 

933 

U5 

947 

943 

931 

956 


M3 

9X4 


345 

348 

214 

332 


10X5 

10X7 

1831 


10X1 


‘fiKS 


8 X8 

931 

024 

943 

941 

939 

953 

9-57 

M2 

934 


348 

349 
236 
332 


inia 

10X9 

1033 


1079 


Yew 

MO 

(aqnxj 


9.97 

1035 

2025 

3DX1 

1051 

1839 

10X0 

1067 

MP 

9.76 


06 

U 

ex 
cx ± 


1149 

1136 

11X4 


12X7 


^Opening Index 10 am 1623.4; U am 1627%- Non 26214; 1 pm 16234; 2 pm 1623.% 3 pm 36243; 330 pm 16263; 4 pm 1626X 


t Flat yield. Highs and tows record, base dates, values Ml constituent changes are pdrilsbed In Saturday sates. A new list of contituents 
is waMHefrmmfiuPuttiSws, the Financial Times, Bracken H«se, Carawn Street, London EC4P 46Y, price 15p, by pest 28p. 


of pence higher at 268p. 


Financials rarely strayed from and 8,477 puls. Of the expiring 
- . . . . overnight positions, although classes, British Telecom attracted 

Jaguar, a depressed market ot Britannia Arrow improved a 2.339 and 487 puts, while 
late as a number of brokers couple of pence more to 151p » Mnf-ihut^ 7 os M ik anti 

downgraded profit estimates in awaiting today’s interim state- J*f rh0 TOntrl J>uted _ 795 c^ls and 

the wake of the disappointing znent *48 puts. Elsewhere. Hanson 

“ **■» — =••=- Trust remained lively with 3,723 

Oils advance 08115 transacted. Boots and BP 

. ^ recorded Lffll and 1.088 puts 

Recent strong buying interest ^ 

in the oil sector, much of which respectively. 


interim figures, rallied 27 to 515p 
reflecting “ cheap " support and 
a squeeze on bear positions fol- 
lowing overnight demand on 
Wall Street. Elsewhere In 


BaMd on bargains recorded In SE Official List ‘ • 
No. of Tum. Doy> . ■ - • No. of Tu*». 

stock . ehanffrtfdooo ehongo- v - 

Leirtg 15’ -•♦IS -11 Wff 

Brit. Aoroapsce 1* 511 +13 Gen. Accfdnc 

Chloride .-. 1 * 54 .. +.J5r • Royal lauce; 

Glaxo 14 " S56 .+ 5' Britoll .; 


Day's 


Shall Transport 13 


'80S 


+18 ~ Parkdsia' 
t Nil paid. 


"T- 

close - 
BST 

cMfngc 
+ 1A 

12 

848 

. + 14 

11 

847 . 

*.+16 

10 

133 

+ 5 

10 

128 

+ .4 

Ya . 

84 

+ 4 


I ■ 

J 

\ 


RISES AND FALLS 

Yesterday 


On Tuesday 



Riaos 

Fate 

Same 

Rises 

Fate Sama 

MM Funds 

12 

BS 

17 

75 

12 

27 

Corporations. Doroin snd Foreign Bonds 

17 

7 

45 

1 

!E» 

43 

Industrials 

341 

Z3Z 

9*7 

318 

270 

937 

^nanoia) and Proportion 

189 

89 

2B7 

164 

68 

343 

90s - 

33 

« 

75 

■ 43 

20 

SI 

Plantations - 

4 

2 

-•» 

7 

2 

s 

Uinaa - 

44 

47 

94 

92 

21 

72 

Others 

110 

■ 82 

85 

82 

69 

84 

Toiala 

750 

500 

1.G48 

780 

477 

1,542 




S-TH 


Motors. AE were unchanged at has been directed towards the 
234p as Turner and Newall majors, spilled over into many 


announced that it now spoke for of the secondary issues. However, 


20.9 per cent of the equity. 
Kwik-Flt hardened a few pence 
to 116p in belated response to 
favourable comment 
Paper /Printings lacked a de- 
cided trend. Olives Paper Mill 


BB and Royal Dutch/Shell 
continued to dominate the sector 
with heavy American support 
again in evidence, following 
news that the Norwegian Govern- 
ment is seeking to reduce oil 


featured with a gain of 5 to 55p production from the North Sea. 


following Ihe disclosure that 
Melton Medes now controls just 
over 12 peT cent of the equity. 
Wace continued to respond to 


Responding to renewed firmness 
in spot oil prices, the latest 
petrol price Increase and 
optimism over today’s second- 


comment In the weekend Press quarter results, BP moved up 


and hardened 2 more to 72p, but 13 more to h year’s best of 670p 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (124) 


NEW LOWS (12) 


AMERICANS (16). CANADIANS (1). 
BANKS (8). BREWERS (1). BUILDINGS 
(fij. CHEMICALS (5). STORES ffl. 
ELECTRICALS (4). FOODS (3). INDUS- 
TRIALS (13). INSURANCE (1). LEISURE 
(1). MOTORS (1). PAPER (2). 
PROPERTY (3). SHIPPING (1). TRUSTS 
(42). OILS (10). OVERSEAS TRADERS 
(1). MINES (V. 


BUILDINGS (2) Burnett & Hsllsm- 
ahin. Dunton. CHSUICALS (1) Scot 
tish Agricultural Inds. BXCTRICALS 
(4) CPU Computers, Cambridge 
Electronic. Osls EJsetric, Lexicon Inc. 
INDUSTRIALS (3) Alraprung, Cquipu. 
High-Point Services. Pf'SR (1) TMD 
Advertising. SHIPPING (1) Ses 
Containers. 


BASE LENDING RATES 


ABN Bank- 


96 

10 

10 

10 

18 


Allied Arab Bank Ltd 

Allied Dunbar A Co 

Allied Irish Bank 

American Express M 

Amro Bank — — - 10 

Henry Ansbacher — ... 10 

Associates Cap Corp 10 

Banco de Bilbao ..... 10 

Bank Hapoa lim.- 10 

Bank Lemni (UK). - — 10 

Bank Credit fc Comm 10 

Bank of Cyprus. — - 10 

Bank of Ireland 1* 


% 

Exeter Trost Ltd. life 

Financial & Geo. Sec 18 

First Nat Fin. Corp 11 

First Nat Sec. Lid 11 

• Robert Fleming & Co 10 

Robert Fraaer&Ptrs 11 


GrindlaysBank — 
Guinness Mahon. 


• Hambros Bank. 


— *10 

— It 

— 10 


Heritable & Gen. Trust — 19 
Hill Samuel $10 


C. Hoards Co. 


10 


Bank of India , 


Bank of Scotland 

» Banque Beige Ltd — 

Barclays Bank — 

Benchmark Trust Ltd — 
Beneficial Trust Ltd 
Berliner Rank AG _____ 
Brit Bk. of Hid East- 
Brown Shipley. 


CL Bank Nederland- 

Canada P? pmnpnt 

CayzerLtd. 


Cedar Holding-.-.. — 
a Charterhouse Bank — . 
Citibank NA. 


Citibank Savings. 


10 

10 

10 

10 

10 

U 

10 

10 

10 

10 

10 

10 

11 

10 

10 

Tim 


tt nncfcfmff A S hanghai ..... 19 

Knowsley ACo. Ltd - 10fe 

Lloyds Bank 10 


HaseWestpacLtd 10 

Meghraj & Sons Ltd— .— 10 

Midland Bask - 10 

• Morgan Grenfell 16 

Mount Credit Corp. Ltd 10 

National Bk. of Kuwait 10 


National Girobank 10 

National Westminster 10 

Northern Bank Ltd--. 
Norwich Gen. Trust— 


PK Finans. Inti (UK). 
Provincial Trust Ltd. 
R. Raphael fc Sons. 


U 

10 

m 

u 

10 

u 


City Merchants Bank 10 

Clydesdale Bank 10 

Comm. Bk. N. East.— 10 

Consolidated Credits.. 10 

Continental Trust Ltd 10 

Co-operative Bank *10 

The Cyprus Popular Bk 10 

Dnncan Lawrie 10 

E.T. Trust U 

Equatorial Tst Corp. pic— 10 


Roxburghe Guarantee. 

Royal Bank of Scotland — 10 
Royal mist Co. Canada.— 10 
Standard Chartered— 10 
Trustee Savings Bank—— 10 


UDT Mortgage Express— ^30X 
United Bank of Kuwait— 10 

United Mizrahi Bank.- 30 

Westpac Banking Corp — 10 

WhiteawayLaidlaw 10V5 

Yorkshire Bank 10 


• Memben of the Accepting Houses Committee. * 7-day deposits 5X9%. lr 
manUi 6X3%. Top TT«>— £2^00+ m3 months' notice 9.72%. At call when 
00,000+ remains deposited, t CaH deposits 0,000 and mr 6V*. greta. 
t Mortgage base rate. 0 Demand deposIL 5X2%. Mortgage 13%. 


LONDON TRADED OPTIONS 


- 

- 1 

CALLS 

PUTS 

1 


E3I 

ca 

L3 

□ 

am 

UM Lm 

MSB) 



58 

38. 

20 

70 

52 

30 

4 

12 

27 

7 

15 

30 

10 

18 

32 

BX. 

1*663) 

550 

600 

(£0 

115 

68 

30 

125 

88 

50 

140 

102 

70 

1 

9 

27 

7 

17 

33 

12 

a 

43 


i 

u 

97 

70 

45 

105 

80 

57 

1 

13 

22 

44 

72 

40 

57 

j Coanarids 

1*261) 

240 

260 

290 

28 

17 

9 

27 

16 

36 

a 

5 

10 

25 

15 

27 

19 

30 

Cora. Union 
(*303) 

H 

27 

12 

2 

35 

22 

12 

a 

4 

12 

35 

6 

15 

36 

9 

20 

38 

CdktWke 

f*33U 

300 

325 

350 

375 

40 

20 

6 

3 

50 

a 

23 

11 

65 

50- 

35 

5 

12 

30 

SO 

10 - 
18 

35 

57. 

17 

SO 

45 

ownn 

C73ffi 

ii 

175 

125 

80 

m 


a 

a 


6.E.C. 

C1M) 

pj 

12 

4 

2 

20 

10 

4 

a 

16 

7 

2D 

40 

8 

22 

40 

12 

24 

Grand MM. 
(*385) 

360 

382 

390 

420 

27 

12 

S 

35 

25 

a 

M 

40 

12 

a 

43 

13 

30 

LCX 

mm 

900 

950 

1000 

1050 

157 

UO 

65 

35 

182 

135 

94 

57 

155 

122 

73 

4 

6 

15 

37 

7 

14 

23 

42 

20 

37 

55 

toad See. 
(*323) 

m 

II 

38 

19 

9 

47 

20 

16 

4 

13 

40 

7 

15 

40 

9 

17 

41 

Mata&Spea. 

(*2l2) 


a 

.42 

a 

12 

m 

IS 

a 

♦ 

10 

17 

SMTm. 

(-90) 

800 

850 

900 

127 

80 

43 

m 

153 

110 

85 

a 

9 

20 

« 

10 

33 

52 

IMrisarNnae 

(*286) 

260 

zflo 

300 

33 

20 

7 

X 

23 

14 

46 

33 

22 

m 

10 

32 

23 

13 

a 

39 

| Opdoa 

d 

IC3 

Q 

tn 

o 

tar - 

Unto 

(*205) 

| 

23 

5 

1 

22 

15 

*8 

31 

Ll 

0* 

J 1 " 

33 

1 

I 

1 <4«te 

nonnn 


gj 

i 

67 

40 

16 

i 

a 

6 

22 

50 

1 BAT lads 

(*4151 

360 

390 

420 

460 

i 

67 

45 

22 

7 

BO 

55 

35 

1 

5 

12 

23 

S3 

9 

18 

28 

wSr 

«0 

460 

500 

70 

30 

1 

47 

22 

<£ 

37 

a 

5 

32 

17 

35 

Brit Teteww 

(190 

100 

200 

220 

m 

26 

13 

6 

a 

n 

5 

12 

26 

8 

33 

a 

Cadtam Sqnrappu 

1*172) 

160 

ISO 

200 

H 

23 

10 

3 

i 

n 

5 

15 

32 

8 

18 

33 

ImprM fir. 
(-370) 

300 

330 

360 

75 

45 

15 

11 

i 

ii 

a 


Ladbroke 

nss 

300 

330 

360 

M) 

28 

1 

65 

38 

18 

75 

47 

27 

a 

3 

8 

20 

5 

21 

2Z 

LA5M0 

emu 

ill) 

120 

130 

20 

10 

Ub 

5U 

a 

15 

35 

27 

a 

m 

6 

10 

a 

10 

14 

a 




CALLS f 

PUTS 

Optim 


era 

o 


a 

a 

yrw 

MhSmdBk 

500 

40 

60 


n 

8 


(*S39) 

580 

2 

27 

| 1 

| r * 

27 



600 

1 

12 

LJ 

tfl 

65 

iM 

y.Ao. 

460 

52 

57 

72 

i 

6 


cal) 

222 

12 

30 

<3 

lb 

17 



550 

1 

12 . 

23 

42 

47 

Lfl 

Rkh 

160 

M 

M 

X 

2 

6 

KBC 

(174) 

180 

2 

13 

IB 

9 

14 



200 

1 

8 

12 

a 

30 

C9| 

R.TX 

500 


UO 

130 

' 2 

4 


(*604) 

550 


« 

a 

3 

12 



600 

II 

45 

60 

3 

20 

|tk 


650 

la 

24 

33- 

47 

62 

Lm 

Vaal Rests 

50 

14 

16 

Ub 

1 ’ 

? 

3b 

(•SB) 

% 

4 

OV 


Ub 

1 

7b 

St 

7b 

Tr. UU6 1991 
(•OOB 

106 

108 

UO 

1 

n 

a 

I 


> 

7U3*% 03417 
«U» 

136 

120 

n 

fi 


o& 

04 

m 

% 


120 

122 

■ a 



1 

3 

IS! 

s 


OpflCTl 

n 

o 

o 

a 

E3 


Wurtun 

<**031 

360 

390 

420 

460 

a 

23 

■ 9 

3 

a 

67 

« 

32. 

20 

a 

a 

23 

23 
<0 - 
70 

Bools 

(*2HD 

200 

220 

240 

15 

7 

lb 

73 ■ 

a 

9 

32 

a 

32 

4 

27 

92 

7 

18 

54 

ti 

BTR 

(*20D 

u 

16 

3 

a 

a 

28 

6 

a 

m 

38 

a 

Sms 

(*740) 

m 

SB 

a 

6 

75 

45 

73 

85 

55 

40 

4 • 

25 

60 

a 

a.. 

43 

60 ' 

BtoeCbtN 

MBS 

a 

350 

600 

a 

10 

4 

53 

a 

15 

m 

u 

13 

37 

68 

a - 

«• ••. ' 

Be tarn 
fSbsa 

S» 

600 

650 

700 

105 

70 

45 

33 

130 

90 

55 

33 


i 

n 

B. 

47 

70 

100 . 

Wxw 

(17a 

330 

• s a 

990 

46 

a 

3 

m 

66 

'« 

25 

a 

a 

W - 

a - 

GKN 

(*267) 

260' 

2BO 

300 

330 

u 

5 • 
3 

Ml 

m 

31 

8 

4 

40 . 

a- 

20 

w 

8 . 
a 

39 

69 

1 

17 

27 

3ft’ 

W 

Gton 

t**a 

& 

1000 

USD 

100 

60 

33 

a 

140 

100 

70 

3D 

IS. 

W5 

80 

30 

TO 

C 

ao 

30 

45 . 
70 

95 

5 

80.; . 
no . 

Haora 

(185) 

.135 

150 

160 

100 

200 

52. 

37 

27 

T 

34 

19 

» 

JT 

a 

M 

i .. 

i- 

S 

u 

"a 

& 

■J« - 

7‘ r 

s 


Ll 

H 

U 


m 

a 


Item EMI 
(*487) 

H 

H 

a 

| 



tt- . 

ao- 

' * . ' 

T«*o 

(*403) 

@ 

a 

a 

§ 

1 

1 



R4E 

.Ndex 

1 * 1627 ) 


1525 

2590 

1575 

1U0 

26SS 

W5| 


SML 


137 

332 

90 

70 

52 

38 

84 


anew 27. ra niram 234»Sg 




168 

M0- 

124 

lift- 

■ w 


Mir Mb 





wm. 



V ■Sm 

rsy 




rfl - fl 
♦j 


" .J* 


•>: 


v. 















































































































































































































*i.:w 


- , •«/ 





'• •* ■. 


Financial Times Thursday August 28 1986 0 


29 



^ v 


.A 
- k 






CPTiOljs 


'«VC stcos 


ivf: stock 
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WORLD STOCK MARKETS 


AUSTRIA 

AO0.17 


i Price . + or 
; Salt. «— 


CredR'mPtt pp 8,300' —50 

OooMor. — . „i 3,426 — 8 a 

Inton/nfsll.- : 13.700' +300 

Jungbuirzlairar... 19.400, -4-60 
Laandertoftnic 2,270 — ae. : 

Perlmooeer.. 1 638 —6 " 

Steyr Daimler I 160 —a 

Vnltscher Mag ■- 10,400 —80 


BELGIUM/LUXEMBOURG 

Aug. 87 i Price • + or 
I Fra. | — 


BJJ.L. j 3,480-. 4 80 

Dana. Oon. Lux ..i 16, 100 + ioo 
Bonq. InLA.LuxJl 6,000, +60 

OimentCBR. i 8,650 < —030 

Cockerili — 139, +1 

Eleetrabal 14,825. 

Fabiiqua Nat— ,.l 8,050. 

GB inno Bhl j 7.eoo 

GBL (BruXl — 3.188, 

Generals BanR... 1 6,090. —90 

Qovaort — .1 6,990; —10 

Hoboken. j 7,60Oi —BO 

Intercom J 3,790 —10 

Krodlelbank 16,750 —329 

Pan Molding ; 1 1,350 +60 

Patron na 1 8,970 +180 

Rowtie Batea..— 88.000 

Soc. Qen. Beige.' 3,000 +10 

sorina — 11,400 +300 

sotway.......... 7,870 

Stanwlok Inti—.. 260 .. 

Tract lofial. 9,630 +70 

Wagons Uts I 6,050 —60 


GERMANY 

Aug. 87 


Prico i 
Dm. , 


+ or 


AEO— ... .. j 357.5 

Allianz Vara. 8,516 

BASF - «3.6 +5.3 

Bayer. 506 _S +8.a 

Bayer- Hypo . 688 ; +10 
Bayar-Varaln...— ■ 677 | +7 

BHF.Han* 1 632 1 —8 

BMW 638.#' +81.3 

Brawn Boveri. I 331 1 +s 

Oommarzuank-.j 348 i +5.8 
Cont’l Oumml 334.6' +0.5 
Daimler-Benz.- 1,31? 1 +16 

Doguasa. > 458 [ —8 

D'soha BaboooK . 1 803 Jt + 5 

Dautacha Bank. 

Drasdnar Bank-. 

Fakf-Muahla NN 

Hankal 

Hoachst — — ^ 

Hoasoti works ... 

Holzmann (Pj 

Horten.. 

Husacl. 

Kantadt 

Kaufhof— 

KHO — ' 

KtoocKner--. J 

Unda 

Lufthansa ——I 

MAN — ... 

Mannesmann . 

Merced as Hid — 

Matallgesall 

Muenotl RUeok— 

Nixdorf. ; 

Porsche — -J 


DENMARK 

Aug. 87 


Prfoe 

Knr% 


Andatsbanken— .1 302 
Baltics Skand — 610 
Cop Handels' nk. I 836 
D. SukkerfSb ..... | 336 
Oanske Bank—.. 269 
Da Danska Lutt.'l,370 

East Asiatic- I 188 

Poranada Brygg. 1,020 
Foranada Damp. 804 

QNTHki j 305 

LM.B , 630 | 

Jyska Ban* ' 475 \ 

Novo kids* 843 : 

Prlvatbanken — 841 i 
Provfnabanken 310 I 
Smkftti (F.(_) B._ 899 > 
Sopbds Barond — - 700 - 
Supiirfoa— 801 ! 


+ or 


-3 


—80 
+ 1 
-20 
+6 


-a 
+3 
—6 
-3 
— 1 


+ 1 


FRANCE 

Aug. 87 


l Plica I 4 - or 
| Fra. I — 


!S: t : 

i 

Emprunt 4«% 1373 
Einprunt 7% 1373 

1,573 

T BOO 
478 

+ 1B 
-50 
+4 

:• ; 

Air Liquid a.... ...... 

780 

340 

*8 

. * 

•v’/ 

Bong rain ...... — .. 

Bouygua* ..... 

BSN & rvaiak. ...... 

C1T Alcatel 

CarraRiur 

Club Metritor-ii. ~ 

Clo ftancalrs 

8,043 

lj459 

4,800 

3,100 

3,896 

647 

1,865 

—8 
+ 80 
+ 51 
+ 100 
+ 10 
+ 10 
+80 


Damart 'S.SBB . 

Darty 4,000 

Dumaz&A. 11,666 

Eaux <Cia Gen). -jl, 544 ■ 
Elf AqiUtana.-..,.| 351 

E*si (or. -5.250 , 

OanJDcddontala. 1,080 

Imatal -I 66.0 1 

Lefarga Coppae. 1,440 
L’Oraal..— — — 3,768 

Legrand <510 

Mail 


a sons Phoenix 106 

Matra SJL. — 8.776 

Michalin B -.3,666 

Midi 1.0 si - 1,758 

Moet-Hennessy - 2,315 

Moulinex j. 78.0 +3.0 

Nord Est -I B1S.6, +8.6 

Pernod Rloant —1,006 +80 

Perrier - j 780 + 80 

Petrotee Fra.— 479.0 +83.3 


+8 
+ 32 
+40 
+66 
+9 
+7 
+90 
+ 10 
+ 0.2 
+ 16 
+37 
—70 
+ 14 
+74 
+75 
+88 
+ 84 


Paugeot 8-A-.—.] 1,200 


Prln 

Radio tech 
Redouts —>8,075 


Roussal-Uctsf— .. 
Saflmag — 

Skis Rosstanoi.— | 
Talamao Elect... 
Thomson iCSF)... 
lateo-- 


1,766 
.496 
1,890 
3,330 
1,750 
' 641 


+30: 
+3 
+ 7 
+46 
+40- 


+60 
+ 16 
+20 


Rhein West Elect] 

Rosenthal— J 

Sc tiering 

Siemens ......... — 

Ttrysaen 

Varta - 

Veba — 

u r ur 

Verelii-West 
Volkswagen 


847 

463 

309 

+45 

870 

194 

556 

228 

656 

463 


+ 4 
+ 2.1 
+ 4 
+3 
+ 60 
+ 1.8 
+ 3.5 
+ 3 
+8.5 
+ 8 
+ 3 


618 —8.5 

818.9. +8 
BB.7: +1.9 
768 < +11 
199 1 —3.0 
286 ' +1 
1I» +16 

1,190 +9 
323 ■ +18 
2.8101 —16 
670.51 +7A 
1.0731 —11 
176 1 +3.8 
236.8! +4.3 
408 +6 

602 A +6.6 
705.1! +1 JO 

162 Jl +2.2 
369 i +8 
899 j +9.5 

163 +1 

482 I _ 

806.3, +8A 


ITALY 


Aug. 27 


• Price ■ 4. or 
1 Lira 4 — 


Banco Com'le — ■ 23,950< 

BastpgV-IRBS . 780' +16 

Centrals — 3,695 

CJJt -! 14,400 

Crodlto ttoHano-' 3,720‘ 

Flat. — — ... 16.000] +300 

General Asa)our~ l67,Oon! +2JH0 

Italcamentl— 1 76,680- + 580 

La Rinaacente — US9' +9 

Montedison— ! 3,690! +140 

Olivetti 18,200] +360 

PtrelU Co.„ 7,720 

Pirelli 80 a. -1 8,780 +60 

Saipam ! 6,299-— < 6 

Snia BPD — -J 6,080‘ + 120 

Toro Asale..* 1 28,495i .... 


NETHERLAND 


Aug. 27 1 Price . + or 


FIS , — 


ACF Holding. — -I 

AEGON 

Ahold 

AKZO — . 

ABN. — ! 

AMEV. . 

AMRO. - 1 


350 I -3 
103.7 +UI 
97.2 +2.2 
158 A, +1.6 
697 | +4 
77J +1.6 

ioej +0 ja 


BradareCart. — I 340 +1 

Boa Kails Weatm. 1 l+fl, +0.1 
Buahrmann TotJ 

Cal land Hlg*....T3| 

Dordtsclw Perm. 

EisawierNDU — I 


Fokker 1 

Gist Brccadai —I 

Halnaken— ] 

Hoogavens 

HuntrOoug NN J 
Int Mood 
Kl 


a MoOCIlii •■•••*1 

kh»=:::=3 

Naardan J 


224.5 + 3.6 

10 . 6 . 

192 +13 

238 1+1 

72.5 —0.3 
63.3' +1.6 

166 : +2.5 
72.7 +M 
63.9! +0.8 

78.6 

43.6 +0A 
162.6. —8.5 

01.6- +1.8 


Nat Nfed Cert~..-| B7.B] +0.5 

NadMMBank^ 226.3+4.6 
Nadlioyd _} 177.4j -0.1 


Oca Grin ten 

Ommaren (Vi 
Pakltoad - | 

Philip* 

Robeoo— 

Rodsmco..— 
Rolfneo— . 

ftoranto... 1 

Royal Dutch .1 

UnHawar -mi — I 
VMF storks — — • 

VNU_ 

Wear ana n— 

Was: Utr Bank- 


640 +6 

38.7! -0.6 
64.6, -0.0 
66.3i +1.2 
■08^+US 
133.81 +0.2 

66.4 +0.1 

50.4 +0J8 

aoa* 1 + 4.7 

618.6: +3.6 

890 1 

343 | —3 
7B.B J -OA 

60 ! 


NOTES — Prices on this pegs am as quoted on the Individual 
exchanges and era test traded prices. 3 Dealings suapanded. 
ad Es dfvldsnd. xc Es scrip tesus. nr Ex rights, xa Ex sO. • Pries 
in Kieaer, 


NORWAY 
Aug. 87 


Bergens Bank — 
Borregaard ..... 
Christiana Bank. 
DenNorske CrodJ 
ElKem — 

Kosmoa — — 

Kwaemer- 

Norcem_ 

Norsk Data 

Norsk Hydro - 

Storebrand - 


, Price j + or 
Kronen — 


164 : - 
3CS 
183 , —0.5 
172 ! +0.3 
114 ■ +8J 
146 ■ +1.5 
189 . +5 
97.6! ...... 

838 , +8 
156.5! +6.5 
281 . ... 


SPAIN 


Aug. 27 


Beo Bilbao- 

Bco CentraL.-— 

Beo Exterior. 

Boo Hlaoano. 

Bco Popular. 

Beo Santander— 

Bco Vizcaya. 

Drag ados — — 

Hldrolu...- 

Ibarduaro— - 

Petrol cos — ... 
Telefonica.-.— 


Price l ♦ or 
Pta % I - 


1,120 

8S7 

418 

435 

^ 6 ° 

118 

170 

848 


+ 5 

+ 3" 
—66 
+8 
—10 
—3 
— 1 
— 1^ 
+0.5 


196.5', +0.6 


SWS>EN 


Aug. 87 


. Price + or 
Kronor — 


AGA I 211 

Airc-Laual B — 548 

ASCA (Free) — - 360 
Astra 1 Free) - I 688 ; —a 

Atlas Copoo— .' 815 1 +1 

Cardo iFrseL ! 309 1 

Cttllutosa- — i 288 1 +3 

Electrolux B, — 

Ericsson B.--— . 

Esse Its -.! 


+3 


303 . -e 
227 ; —1 

670 . -3 

MooehDomsJoJ 296 1 —4 

Pharmaoisu 816 \ —1 

Saab Scania F real 780 < — — 

Sandvik...— ~] 182 , - 

Ska idle — 587 , +3 

Sonne son. — 1 180 1 .. — 

StoraKoppartorg- 525 —2 

Swedish Catch—- 363 . +2 
Volvo BIFraa)— ! 401 ■ — 3 


SWITZERLAND 


Aug. 87 


Adlalntl.. 

Alusulsaa. 

Bank Leu. 

Brown Bower L— 

Clba Galgy 
do. (Part Carts)) 8,610; +55 
Credit Suisse— | 3,800 +30 

Elaktrawatt 3.44oj +15 

Fischer lGaoU-4 1.81 . 

Hot f -Rochf Ptcts 109,875- +1^76 
HofMtoahe l)M-|10,95o| +50 
Jacobs Suchard J ~ 

Jelmoll 

Landis St Gyr 
Nesti 


Price I 
Frs. 


+ or 


7,400. +25 
60» —80 
3.886 +45 
1,660 +60 
3,550 + 86 



Oer-Buahrle — — I 

Pirsl II -I 

SandozlBTJ— I 

Sandoz (Pt Ctsi-..J 1,785- +15 
Schindler (PtCts) 

31 ka — ! 

Surveillance 

Swissair. 

Swiss BanK- 
Swlss Relnsoe.—i! 

Swiss Vonabk— 

Union Bank—. — 

Winterthur Inh— 

Zurich Ins. 



6,950) +75 
7,800* +160 


AUSTRALIA 

Aug. 27 


; Prtoe . ♦ or 
lAustA: — 


ACI Inti— 3^5 • - 

Adelaide Stsams 1 11. B , +0.3 
Amcor 3,38 j 

ANZ Group 4.80 +0J6 

AmpoJ Pat 8.15 

Ashton 1 1.66 

AusbOuarantaeJ 3.00 - 

Aust. Nat. lads- 8.70 -0.1 

Ball Group ,10.65 .+ O.BS 

Ban Res — 4.95 -0.15 

Bond Corp Hldgs- 3.33 +O.W 

Bora!...— ~...l 4.00 

Bougainville. ——I 2.65 I +06 
Brambles inds—l 6.10 > -O.H 

Bridge CHL.™.....| 0.80 J - 

BHP. J 7J» « —0.02 

-Burns PM Ip— — •* 6.60 

Chase Corp— . 6 . 66*0 +0.18 

Claremont Pat— 081 

Col os- My er 2.42 - 0 .C 8 

Comalco “A"— .1 2.48 

Consolidated Pet j 0.14 +0JII 
Costain Aust — ; 8.46 — 

Eldars Dtl_. — 5.00 + 0.02 
Enarg Res, -J Xj49 +0.01 


+ DJ0 
+ 0.10 
+0JJ4 


AUSTRALIA (conffnaed) 


Aug. 87 


Price 

AustA 


Gen- Prop. Trust 
Herdie (JamesL .. 1 
Hartogan Energy 
Herald wynmM 1 

ICI Aust. — .... ' 

Industrial Equity! 
jimberlaiM FJ»J 

Kia Ora Gold 1 

KkJston Gold-„. 

Land leas* - ( 

MM— - —I 

Mayna Nlckleas—i 
Nat. Aust. BankJ 

News J 

Nicholas Kiwi— 
Noranda Pacific 
North Bkn Hill. .. 

Oak bridge. 

Pacific Dunlop—’ 
Pan continental u i 
Pioneer Cone „—i 

Poseidon. — . 

Queensland Coal 
ReoKItt AColman 

Repco 1 

Santos — • 

Smith Howard — 
Thos. Natwldo.. J 

Tooth. 1 

Vamgas. 

Western Mining. 
Weetpae Bank — 
WoodsMe Patrol. 

Woo [worms- 

Worm aid inti 


8.80 

3.6 . 
1.90 j 
6.28 

8.40 
6.94 [ 
023 ' 
0.17 
7.1 ' 

6.6 
1.80 , 
2.76 
6.32 I 
23.2 
33 | 
1J88 1 
2.18 > 
o.Bi ; 
3A0 I 

2.40 
2.50 
3.88 

1.67 
6.10 
2.36 
3.85 
4.55 
3.05 

6.7 
2.4 j 
3.43 

4.68 I 
CLBO 
8.10 

4.08 


+ 0.02 

-TJoIbs 

+ O.DS 
— 0.D6 

+d.oi 
—0.01 
— 0.01 
+ 0.2 
+ 0.05 


-0.1 


+ 0.04 
— 0.01 
+ 0.02 


—0.01 
+ 0.01 
+ 0.44 

+aiB 

+o!« 

+ 0,05 
-0.05 
+ 0.02 


HONG KONG 

Aug. 87 j 


Bank East Aala -I 
Cathay Pacific...- 1 
Cheung Kang j 

China Uflht I 

Evargo — j 

Hang Sang Bank. 
Henderson Land) 
HK China Gas .-. .4 

HK Electric ! 

HK Kowloon Wh-' 

HK Land- , 

HK Shanghai Bk-. 
HK Telephone — ■ 
Hutchison Wpa...] 
JanJina Math 
New World Dev-, 

8 HK Props. 

Shell Elect 

Swire Pac A— 

TV-B- 

Iwinsor Inds 

World Int. Hldga.1 



+ 0.02 


JAPAN 


Aug. 87 


+ or 
! Price — 
Yen , 


Ajinomoto. -11,790 ! —10 

All Nippon Alr—,1,040 ' —10 

Alps Electric ,1,010 

Asahl Cham 860 

Asshl Glasr 11,200 

Bank Tokyo 1 895 

Bridgeatcns 666 

.Brother Inda 1 600 

Canon — .1.000 

Casio Comp - =1.270 

Chugal Pharrru... 1^30 

Dalai 1.660 

Dai'ichi Kan. BK.: 1,700 
Dai Nippon Ink...: 618 


+ 100 
—80 
-60 
-83 
+21 
—10 
+80 
+ 10 

—10 
—20 

Dal Nippon Ptg -1,630 • —20 

Daiwa Home 1,600 > —40 

DalwaSec. -i2,l70 +10 

ElaaL — 11.750 1 -70 

Fanue — — 6,390 * 

Fuji Bank.— -1,690 

Fuji Film 8.000 

Fujisawa. <1.350 

Fujitsu ;1,040 

FJruKawa Elect. 572 

Graan Cross 8,320 

Hdwa Real Est. ..<1,230 

Hitachi — -1.040 

Hitachi Credit — 2,290 
Honda -1,160 

Indl. Bk. Japan- 8.230 
lahlkawaJimaHr. 435 

Isuzu Motor 361 

ItohlC) 918 

!Ko Yokado-... -...'4,150 

10.000 

I Jusco —..—..11,640 
KaiUna..— '1,290 


-50 
+ 70 
-80 
-20 
+ 3 
+ 50 
-60 
-80 
-60 
—10 
—810 
-34 
+35 
+ 81 
—30 


Kao Corp 1,660 

Kawasaki Steel J 268 

Kirin 11,600 

Kobe9taal — 

Komatsu— . 

Konishlroku— 

Kubota—— 

Kumagal 

Kyocera.- — 

Marubeni- 543 , —13 


+ 100 
+ 80 
-80 
-11 
—80 
818 1 -10 
615 , +7 

- 685 | -23 

- 480 j + IB 

- 898 +18 

3,750 ! +50 


iMaruBeni- - 548 , —13 

.Marul — 8,730 1 -70 

'Mazda Motors..- 409 | +9 

Mel ja Seiko 914 

MIE 1.600 

M'blshl Bank 1,700 , 

M'b.shl Chem— - 858 , —38 

blshl Corp 1,890 +70 

- blshl Elect 514 j -6 

M*bisnl Estate — 8,870 I -40 


+4 

+ 90 


JAPAN (continued) 


Aug. 27 


Price ! +or 
Yen — 


530 

533 

690 

830 


MHJ 1 638 

Mitsui Bank- 1,160 

Mitsui Co BOO 

Mitsui Es le -1,880 

Mitsui Toatau — ..) 388 

Mitsukoehi 1,880 

NGK insulators-..' 839 

N.kko Sec- 11,960 

Nippon Denso. ...1.400 

Nippon Elect ;i,SOO 

Nippon Express- 1,260 
Nippon Gakki-...; 1,700 
Nippon Kogaku— 919 
Nippon Kokan....' 890 

Nippon OH 1,080 

Nippon Seiko >' 491 

Nippon Shlmpani 1.430 
Nippon Steel...-.! 859 
Nippon Sulsan-... 
Nippon Yusen....’ 

Nissan Motor ■ 

Nisshln Flour 

Nomura- 3,390 

Olympus. — 1,040 

Onoda Cement... 1 96S 
-Orient Finance ...11.250 
Orient Leasing -.'3,950 

Pioneer '2,000 

Ricoh , 845 

iSankyo 1,680 

Sanwa Bank. 1,440 

Sanyo Elect-..—' 449 

Sapporo l,3ao 

Seklsul House-. ...1,490 
Seven Eleven -... 8,600 

Sharp - : 970 

Shimizu Constn-, 730 

Shlonogl -...1,520 

Shite Ido 2,070 

Showa Danko— 366 

Sony. '3.850 

8 to mo Bank ‘9,160 

S'tomo Chem- il 441 
S*tomo Corp..- I -1,160 
S'tomo Elect. — 1,530 
S'tomo Metal — - 205 

TalsaiCorp 818 

Talsho Marine.- 1,060 
Talyo Kobe Bank 740 

Takeda— 2,090 

TDK -.,3,310 

TeUin- 576 

: Toa Nenryo - 1,490 

Tokal Bank 1,060 

'•otdo Marine 1,700 


—18 
-40 
+ 10 
—30 
-17 
—30 
-8 
—70 
—10 
-60 . 

+ 50" 
+ 4 
—19 
-10 
+ 5 
—IO 
-18 
— 10 
-si • 
+ 81 ' 
—6 
-80 
-SO 
—26 
—40 
—190 
—30 
+ 4 
+ 10 
-20 
+ 85 
-30 


• +30 
♦ 6 
-80 
—60 
| -10 
! +50 
—ISO 


+ 30 

—7 
+ 33 


Tokyo Elect Pwri 6|540 

Tokyo Gas- -.1 880 

Tokyu Corp- ; 1,480 

Toppan Print 1,480 

Toray- „| 690 

Toshiba Elect-..., 682 

Toyo Selkan <8,400 

Toyota Motor— ..1,650 

UBE inds 285 

Victor. <8,410 

Yamaha { 665 

Yamalchl Sec—. i,9B0 
Y'manoucmPhm(3,120 

Yamazaki- 1,360 

Yasuda Fire- 11.010 


. + 10 
! -60 
! +30 
1 -17 
J +60 

I -20 

'. —50 
, — 36C 
! -37 
+ 30 

• -40 
. -82 
1 —13 

• —50 
, +90 

-5 
! -10 
1 +5 
j -10 
! +60 
I —70 
! —80 


SINGAPORE 

Aug. 27 


j Price + or 


Boustead Hldgs-j 1.15 

Cold Storage 3.64 

DBS- 7.95 


+ 0.09 
+ 0.1S 


Genting 

Haw Par. Bros.... 


Hong Laong^Fln.. 


Inc heap e 

Keppel Corp 

Malay Banking ... 
Malay Utd. Ind... 
Multi Purpose. ... 

0CBC...~ ...... 

OUB ... .. - 

Public Bank 

9!me Darby- 

Singapore Air.—. 
Singapore PressJ 
Straits Trdg — 
Tat Lae Bk 


Fin- B.79 
8.33 


4.72 

3^3 


DOB- 


1.99 

4.88 
1.53 
0.44 

7.9 

3.06 

1.09 

1.6 
7.55 
8.35 
3.38 

8.89 


1 4.2 


+ 0.13 

I +0.02 
! +0.18 
+ 0.95 
< +0.0S 
: +0.2 
| +0.06 
I +0.02 
I +0.06 

j +0.U 
• +0.06 

— 0J6 
+ 0.14 
+ 0.K 
—0.06 


SOUTH AFRICA 

1 Price | 
Aug. 27 , Rand [ 


+ or 


Abe r com 

AEAOL 

Allied Tech 

Anglo Am. Coal... 
Anglo Am. Corp_ 
Anglo Am. Gold... 
Barclays Bank... 
Barlow Rond — 

Buffers 

CNA Gallo- 

Ourrie Finance— | 

De Beers 

Dreifonteln — .... 
F. S. Cons 
Gold Fields S A -I 
Highvelp steel ... 

Maleor — J 

Nedbank 1 

OK Bazaars ! 

Rembrandt I 

Rust Plat j 

Safren 

a Hldgs 

SA Brews — ...I 

8mtth iCG) 

Tongaat Huletta.| 


2.601 
13.75] 
90 j 

34.5 | 

sis 75 ! 

21.5 
19.05* 
105 1 

2.35] 
4.0 | 
32.75. 
68.75 
35.25. 

54.5 ! 
6.9 ! 

10.60 
6.6 j 

15.5 I 
78.0 ! 

64.5 • 

14.5 l 
9.8 | 

13 | 

87.85 
7.60, 
I 


— 0.16 
-OJS 
+3 

-oT 

+ 1A 

-MS 
+ OJ26 
+ 0.«S 

...... 

+ 0.06 
Zoi5 
+a'6 
+a» 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Srin ftifb 1 m LM Cksg 


Slack 


Continued from Page 31 

NMIP3230 n 91 M 373j 37t* 

NovePh 1436 171y 16V iff - , 

NPssUS 5* 84 328 42% 40% «% + % 

Mimics 36 II St 20% 20 30 

87 173 8% S 6 

o o 

3i 1% 1* On 

Ocists - 9 ITS 6 5% 5% 

OaliGps SO 15 718 30 29% »%+ % 

OhwCa 3 12 187 79% 73% 7B%+1 
OldKM 1.10 10 315 39 38% BS% — % 

OWRap JB 11 239 38% 37% 39 + % 

OkfioKSSO 2 30% 30% 30% - % 
OmBcs SO 11 456 33 22% 23 + <2 

Online IS 30 11% H% 11% + % 

65 196 17% 17%+ % 

U 054 16% M Wi«- % 

35 ISO 15% 14% 15% + % 


« !«. H 


Ounce 
OptfaR 
Oracle 
Ortnnc 

■Ofba 17 823 11% 11 

OrieCc 374 1% 8% 2% - % 

OshBA 41 33 36 58 58% 68% - % 

Oslmm 20 11 M 14% 13% tS% - % 

OtoTPAM » K «ij « 4T - % 

OvrExp 585 6% 6% 6% + % 

OvmMs 80 M *39 16% «% 15% + % 

p a ■ ■ 

FNC 1st 11 era 49 «% 48 + % 

tow 1*8 U 309 46% 48% 46% - % 

pscfw . man v> w% m%+ % 

PTetah rn 16 42 a 15% 16% — % 

PecoPti . 19 100 1S% 18% 18% + % 

PeneMx-UO w 8* 10% H)% 10% - % 

FtrtOh JO 55 7 6% 6% 

PeWM ■; 35 4»s 4% 4%- % 

PeulMr 40 732 17% 17 17% + % 

Peyws . . . «5 37 33% 82% 22% + % 
PaskHC 30 IS U% 14% 14% 

PsgGM . 429 8% 8 53-16 — 1-h 

Penixa 120 IS MO M% 50% 50% - % 

PensE42JB B 33 39 36 30 +1 

Fentoir' J» 9)4811 33% 21% »%+l% 
FtopEklOJ - WHS 5% 4% *% - % 

Fjlrlto tg .14 18 84% 24 24%+% 

PtwiTK* 177 V|% IS 13 - % 

FhonctHe 306 23% 2*% 23%“ % 

PMGI JOS .15 *er JO, 2*1. 24%+ % 

PhMAm .11 3% 3% 3% — % 

FteStm 21 99M 81% 31% 21% + % 

FkCmS 48 ' IS 6234% 24% 24%-% 
"OHM 1.04 12 662 35% 35 35% 

P«nSt .12 129 S 7% 7 %“% 

PoFoOt 41 6 6 5% 8% - % 

PtejMB 22 7*0 17% ^ IT*” J* 

ftxe* . 41 52 30i« SO 3014+ % 

PtKma 3 3. 1% 8 

F®*mo. 13 29 11% 10% 10% - % 

F«CW .12 W 48 38 27% 38 + % 

FrpdlQ MS 180 tt% 13% 13% 

Prism 3*11 6% 3% 3is+5"N 

FnceCS .811710 37% 3M| 3^ ~ V 

PimeMfl 38 457 43 4 4% 4% - % 

Prmrw ur 14% 13% 14 

Jhoeop .18 ' . ■ 30 4% 4 % 4% 

Preoce .08 17 as 38 S71 j m + % 

PriXXTnJO 11 MS 10% W% *0% + % 

Protue 70 72 143 22% 22% 22% 

Prvlle M 82171 24% 2f% Hh - % 
ftorUBs JO 26 17 24 34 84 

QMS IS 43C 18% 13% 13% ~ % 

Onto (St 11 % 1' 1i%+ % 

OushOl 42 18 . 4 13% .13% 13% - % 

Qv*ntm ' s as 17% 17% 17% + % 

gw** ' 71 996 3% &39.16+ % 

Cutxtas 41 oa 11 10 % 11 + % 

Oemm 29 370 18% 18% 18% 

R R 

RAX 4HS " -as 7 B% 6% - % 

RFM S2 18«2 Wi 1«% 19%“% 


Rsd9ys 

RadtnT 

Radon 

Ragan 

Rainer 1 08 

ReyEn .24 

RodICr 

Reodag 

D e c ot n 

RadknUOD 

Reboks 

Reeves 

RgeyS JO 

Rogtea .18 

RpAutcXMi 

Reutorl.ise 

Return ,40e 

ReyRys .70 
Rhodes 32 
Ribihn 
RxaiS 
Rlgrito 1.10 
RoedStri.iO 
RobNug 06 
RobVsn 
RgrCmB 
RossStr 
Rouses A 0 
RoyPkn t 
Roylfie 

RimPd 

RyanFa 

SAYM 
SCI Sy 
SB 

see 

SHLSy 

Satocds J* 

Safeco 1.70 

SsSMs 

BUudt 

SiPaufeiJiO 

Sated 

SanBor 

SevnFSSBe 

SeanOp 

ScmTrs 

Scherer 33 

ScMmA .44 

ScAUc 


Srito Mtfr Uar 

9 m 

12 321 10% 

175 5% 

21 250 10 
39 3 

12 657 38% 

11 6 22% 22% 
254 1 9-16 1% 

23 23 26% 26% 

16 164 10% 9% 

17 40 23% 22i« 
143726 24% 23% 

683 9% 

57 5% 

W 45 M 
304 8 

ISO 20 18% 


10% 

5 

2% 

38 


5% 

M 

7% 

18% 


2017 46% 46% 


38% 

a 

8% 

17% 


Sdtex 

ScrlpH BO 

SaaGal 

Seagate 

SsamFr 

SecTeg 

SEED 

Seibel BO 
Setctfnc 33 
Semkn 
Sensor .0$ 
SveMar .08 
Svmstr J» 
Service 
SveFfd 
SvOaka .18 
ShTMeo 80 
smarm 1.84 
Shefeye .16 
Shefcfl 
Shoneys 


SigmAs J4 

Silicon 

Silicons 

SiUcVa! 

SlucnxB 

SUtee 

sunpmo JO 

Swum: 


15 290 39 

15 48 25% 

319 8% 

2* 38 18 
11 19 35% 34% 

191375 37% 37 
13 12 12 

347 4% 4% 

234 17% 17% 
240 10% 10 
801416 31% 30% 
S 224 7% d 7% 

43 20 3 2% 

17 49 6% B% 

50 1666 36 24% 

s s 

50 16 7% 7% 

16 349 17 16% 

26 839 20% 18% 

291 3% d 3% 

1438 18% 18% 

34 896 32% 32% 
10 529 62% 81% 
T9 634 7 6 


30 124 80% 79 
1157 2% d 2% 

128630 13% 13% 
23 25 41 40 

1079 1% 1% 

845 1% 1 

3 1 14% d14% 

39 51 23 22% 

90 6% 6% 

2815 10% W% 
7178 10 9% 

21 383 21% 21% 
15 22 21 20 

20211-16 211-16 

19 29 17% 17% 

20 3S1 35% 35% 

10 315 32% 51% 
18 300 17% 16 % 

6 45 7% 7% 

32 995 SB 7 * 2B% 

14 91 15 14% 

15 55 34% - 

90 3% 

240 12% 

2D 156 12% 

20 217 14% 

581 6% 

10 145 15 
23 105 13% 


1261 

32% 

31 

4663 

41% 

40 

490 

9% 

91* 

12 

6% 


11 

20% 

» 

am 

8% 

£• 

160 

•»% 

17% 

196 

20% 

20 

18 

40 

»% 

35 

5»* 

5 

UO 

4% 

41* 

12 

4% 

41* 


"a 

n% 

11 % 

M 

M% 

12% 


10% 

10 + % 
2% 

36%+ % 
22% - % 
1% — 1-1 
26% 

9% — % 
22%+ % 
23%-% 
9% + % 
5% 

14 

8 - % 
16% + % 
«%- % 
38% - % 
25%-% 
8%+ % 
18 + % 
35 

37%+ % 
12 - % 
4% - % 
17%-% 
10%-% 
30%- % 
7%- % 
3 

«%- % 
M%- % 

7% 

«%- % 
19% - % 
3%- % 
18%+ % 
32%-% 
62%+ % 
7 + % 
31%+ % 
41% + 1 % 
6%- % 

2B 1 - 
6%+ % 
18 - % 
20 - % 
38% 

S - % 
4%+ > 
4% — % 
80 

2% “ % 
13%+ % 
40 - % 

r%+ % 

1% + Ml 
14% - % 
22% - % 
6%+ % 

!?■-% 
2 11-18 - 1 
17% + % 
35% - % 
52 - % 
16% - % 
7% 

29% 

14%+ % 
34% - % 
3%“ % 
12%+ % 
12% + % 
14% 

6% + % 
14% - % 
13% 


Stater 
Skipper 06 
8 MS 1 L 
Society 102 
BoctySs 
Soffech 
SottwA 
SonocP BO 
SCarNt 06 
SmaFn 02 
Soutrst 08 


28% 29% 


Sdu Mob tow 

22 907 

87 9 

25 196 3% 3 

10 3K 64% 63% 

13 W 2^ 

12 336 16% 17% 

80 39% 39 
16 124 51% 50% 
43 » 15% 

11 170 23% 23% 


SB 7% 7% 

11 716 39% 38% 
25 371 19 18% 

6 


Sovrgn .10 S3 
Sovran 1J6 
Specdys 

Spctmn 167 

SpacCtl 07 23 120 13 
Spire 29 8 12 

StnrSur 
StMBld JO 
Siandy 108 
StdMIc 
SxJReg .72 
Sfenhml.68 
SfeStBa 38 
StataG 05b 
StawStv 
SmM n 

stum 


.a 

n% 

297 20 12% 11% 
209 9% 9% 

13 104 40% *0% 

644 14% 13% 

16 28 
11 82 
15 KB4 28% 25% 
6 266 6 5T 

1473 11% dtO 

14 WB 20% 20 

10 224 9% 9 


37% 
48% 48 


Lap Ckag 

2B% 

8%- % 
3 1-16 - 1-H 
64% +1 

■a - s 
18 + % 
39% + % 
SI 

IS* 

*a+ % 

m 

18% 

5%- % 
13 + % 
12 

'St- ^ 

40%+ % 
W% 

37%- % 
4Bi« + 


261* + % 
5%- % 
10 % - 1 % 
2D%- % 
9% 


Stratus 

37 3406 

22% 

21% 

221,+ % 

StnrtCUtt 

11 sa 

42 

41% 

41%+ »* 

Snykts 

30 891 

37 

3fi% 

36% - % 

SuDSlUB 

18 1316 

29% 

28% 

29 + % 

Suirana 

66 

3% 

3 

3% +1-11 

SumtHI .12 

27 591 

7% 

«V 

7%+ % 

SunCH 

M 1251 

4% 

3% 

4+1* 

Sunlted 

24 23 

11% 

11 

11% + % 


Sunwsa 1 

SieiSkya 

8ymbT 

Syncor 

Syiuach 

Sytnrex 

Syscone JO 


12 217 33 31% 

21 154 14% 14 

42 226 13% 13% 
124 8% 7% 

59 13% 13% 

21 69 3*; 


15 134 


£ 


15% 


U 

13% 

8 

W%- % 
S%- % 
«%+ % 


SyAscc 

Systln 

68 

292 

170 

3 

6% 

Fl 

6 

7 %+ % 
6%+ % 

Syslrrtg 

16 

41 

12% 

12% 

121*- % 

Systmt JIB 

17 

526 

16 

173* 

173* 

TBC 

23 

4 

r t 

11 % 

11% 

113* + % 

TCBlfe 

61 1348 

*a 

20 

21% +1 

TseVtv 


181 

-2% 



Tandem 
Tendon 
TcCom 
TecumSJDa 
telco 
TfcmAa 
TelPCua 
TetaCid 38 
Teivld 
Totabe 
Telxons 
TermDr 
TnarPr 
Thennd 
ThrdNe .78 
ThouTf 
Tlpryn 
ToUSya 
YrakAii 
TrIStar 
TrladSy 
TrusJO -to 
20Cntna J5 
Tysens .04 

USLIC BO 
UTL 
Ungmn 
Unitis 

UMUtl 1 14 


1256 *3^ 

33 215 15% 15% 

12 11 118 ITS 

13 888 7% 7 

479090109 27% 

758 7% 7% 

30 386 40 39% 

674 3 2% 

21 147 10% 10% 

36 423 26% 26% 

69 2 d 1% 

82 3% 31# 

97 23 22% 

13 157 381* 38 

256 4 3% 

19 22 % 3-16 

77 14 23% 23% 

108 69 14 14 

164 70 11% IV* 
71 219 10% 8% 

20 1 27% 27% 
181 I9»* 19% 

25 3588 Z7% 25% 

u u 

W 125 27 26% 

19 221 in* 19% 
56 9% 9% 

V4 5BB 14% 14% 

M 40 40% 39% 


381,+ 

3% 

15% + % 
118 +1% 
T%+ % 
36% + 1 
7%+ % 
39%+ % 
" 

28% 

2 

3%- % 
23 + % 
36% + % 
3%- % 
3-18 
23% 

14 

11 % 4 % 
10 
2W* 

19%+ % 
27 +1% 

29% 

10%+ % 
9%+ % 
14% - % 
40 - % 


Sock 

UACni 04 
UBArlz .72 
UBAbfe I 
UBCol 1JJ8 
UFnGrp 
UFstFd JO 
UGrdn 1.641 
UPresd 
US Am 
US Bcp 1 
US Cap 
USDsgn 
US HOC .12 
USSheU .12 
US Sur .40 
US Tia 132 
UStatn J4 
UnTafev 
UVafia 32 
UnvFm 
Unvm 
UFSBkJOa 
Uscaf 38 

VU 

VLSI 

VMX 

VSE JO 
ValttStg 
vaFSL r 

ValNBsl.SO 

VflWd 132 

Valin M 

Vanzeti 

Ventrax 

Vrcorp ,12a 

ViadeFrJ2e 

Viking 

Vltatts 

Vodavi 

VolUnt 

WD40 1.12 
Waibro 32 
WHrTet 
WihE 1B4 
WFSL ,ao 
WMSB8 .40 
Wavetfc 


High In* 

PtaUJ 

37 28® 17% 

15 S3 31% 

5 4% 

9 261 303* 

10 198 3% 


1 7 % 

■st 

30% 

3 


12 141 u37ij 38% 


88 50 7 

11 118u16% 

2772 5-16 23-16 

12 291 36% 37% 
230213-16 2% 

12 7% T% 

292116 17 16% 

518 3% 2% 

261581 24% 24% 
14 41 S8% 58'* 

16 96 10% 16% 

32 31 36% 38 

11 139 30% 300* 
16 131 30% 30 

13 4382 16% ‘ 

IS 14% 

14 02 7% 

V V 

152 5% 5% 

2311 11%. 

295 3% 

6 19 14% 

450 657 4% 


6% 

13% 


14% 

7% 


10% 

3% 

13% 


9 13 27% 27% 


W 44 53 
10 x8B 45% 

20 *7 21% 

21 3% 

415 4% 

050 17 
13 250 6% 

» 31 It 
688 58 
20 417 6% 

85 2D 

w w 

18 1438 25% 24% 
16 48 23% 23% 
47 125 6% E 

13 139 28i* 27% 
9 234 39% 39'* 
81547 22% 21% 


51 
45% 
21 

2% 

*% 

16% 

6 

17% 

52 
6% 

19% 


ton Dng 

17% + % 

3 ;r ’• 

30%+ *4 
3% - % 
37% + % 
7 + % 
16 + % 
23-16-1-1 

IT’* 

i6%+ % 

3% 

24%+ % 
58%+ % 
16% 

36 

30% + % 
30'*+ % 
16%+ % 
143*+ % 

7% 

5%+ % 
IV* + % 
3% + % 

14'* - % 

* 

51 -3 
45% 

21 

2%- % 
4%+ % 
17 + % 

6 - % 

17% 

57 +4 

6% — % 

19% 

2S'< + 
233* + % 
6% 

27% + % 
39'*- % 
223* +V* 


Wmdmr 
WoerO .40 
Wqodnd 60 
Wofthgs .48 
Wnler .15a 
Wyman JO 

xebec 

Xlcw 

xMbx 

Ylorfs 62 
Zenm 80 
Ziegler 48a 
ZionUi 1.44 
Zilel 
Ziyad 
Zondvn 

Zymoa 


541 6% 

505 15% 
27 32 12 

17 616 26% 
26 4 7% 


6% 

M% 

113, 

26% 

?% 


34 163, 18T2 

X Y Z 

13837-10 2 5-16 
579 6% 6 

371630 187* 

15 424 35'* 

23 208 28'* 

8 2 17% 

12 10 53% 

1 3i, 

39 295 4 

85 74 21% 21% 

38 2<* 2% 


18% 

35 

271* 

ITT* 

53% 

3'* 

3% 


6%- % 
1*%+ % 
12 + % 
26% — % 
7% 

16% - % 

2% 

6 

18% 

35% _ 

27'* - ■■ 
173,+ % 
53% 

3’* 

3% 

21% - % 
2%r ’l 


/. 

a* 

4 


HAND DELIVERY 
SERVICE 


ANTWERP/BRU55ELS/GENT/KORTRUK 
LEUVEN/UEGE/LUXEMBOURG 
Your subscription copy of the FINANCIAL TlMEScan behan ££"*** 
to your office in the centre of any of the ati» 

' for details comaa: Philippe de Norman. Tel: 02 513 2816. Telex. 64219. 
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Wb to AO 

2S3099 

16% 

■ * 

16 

16% + 

% 

WseiFn 

IS 

15 u51 % 

51 

61 


WHFSL 

10 

216 

19 

18% 

16% - 

% 

WsftiPO 


220 

13% 

«% 

13% 


WrTlA 

11 

211 
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European bourses take their cue from the US 


Continued from Page 32 
managed a DM 2.20 gain at DM 506.20 
while Porsche dropped DM 11 to DM 
,078. 

Steels staged a technical rebound 
from recent falls while bank and ma- 
chinery makers, both weak on Tuesday, 
regained their poise. 

Mannesmann scored a DM 15 advance 
to DM 195, Commerzbank sparkled with 
a DM 4.80 rise to DM 348 and Linde at 
DM 768 was DM 11 higher, offsetting 
part of the DM 18 loss of the previous 
session. 

Varta scored a DM 8 advance to DM 
369 on its forecast for higher 1986 prof- 
its. 

Bond prices fell up to 45 basis points 
as foreign investors moved out ahead of 
today's Bundesbank policy council meet- 
ing which could signal a move on r a t es . 
The central bank announcement that it 
would not hold a press conference after 
today's meeting suggested, however, 
that the discount rate - currently 3.5 per 
cent - would not be cut although rate 
changes have occurred in the past with- 
out a press bri efi n g . 

The central bank was particularly ac- 
tive yesterday with hefty purchases of 
DM 205.3m of domestic paper after sales 
of DM 45.1m on Tuesday. The average 
yield on public-authority paper edged 1 
b asis point higher to 5.57 per cent 


Brussels was quietly lower. The Bel- 
gian Stock Exchange index slipped 3J57 
to 3.833.48. 

Petrofina bounced back with a BFr 
120 advance to BFr 8,970 after Tuesday's 
BFr 140 drop while Safina, the financial 
holding group, added BFr 250 to BFr 
11,400. Chemical issue UCB was also 
higher with its BFr 70 sprint to BFr 
8,970. 

Retailers were mixed as Delhaize 
added BFr 50 to BFr 3450 and GB Inno 
EM dropped BFr 140 to BFr 8,360. 

Among lower banks, Krediefbank sur- 
rendered some of its recent gains with a 
BFr 200 drop to BFr 16,750. The bank is 
thought likely to proceed with a rights 
issue next month. 

Zurich closed higher in moderate 
turnover as the stronger dollar triggered 
a small bout of buying. Banks and insur- 
ers were among the strongest 

Milan ended a succession of falls with 
a modest rally instigated by institutional 
and foreign demand. 

Montedison recovered 1440 to L3.690 
as negotiations continue over the 
group’s planned takeover of the Swedish 
biotechnology group Fermenta. 

Fiat scored a L300 jump to L16.000 
while Generali posted one of the largest 
gains of the session with a 12,000 rise to 
1467,000. 


Saipem was one of the few to move 
against the trend with a L6 fall to L5.299. 

Oslo enjoyed brisk trading which 
pushed the All-Share index 3.61 higher 
to 288.85. Norsk Hydro’s NKr 6.50 jump 
to NKr 155.50 reflected the moves on oU 
production and likely price rises while 
Norsk Data, the other leading blue chip, 
jumped NKr 8 to NKr 232. 

Filkem and Kvaemer Industrier re- 
sumed trading after Elkem revealed the 
NKr 570m price it paid for a 27 per cent 
stake in Kvaemer. The former jumped 
NKr 8.50 to NKr 114 while the latter 
closed up NKr 5 to NKr 185. Both issues 
were heavily traded. 

Banks were generally weak, with 
Bergen down NKr 1 at NKr 1B4 and 
Christiania losing 50 ore at NKr 183. 

Stockholm was steady in moderate 
trading. Volvo, due to report results to- 
day. shed SKr 3 to SKr 401 while Erics- 
son, also scheduled for results today, 
slipped SKr 1 to SKr 227. 

Aga continued to lose ground with a 
further SKr 11 drop to SKr 186 after its 
poor first-half earnings figures. 

Fermenta remained suspended pend- 
ing clarification of the proposed take- 
over by Montedison. 

Madrid lost more ground in quiet trad- 
ing. Utilities and communications led 
the falL 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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423 9% 
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10215? 

60 27% 
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32 17 K 163, 

13 M3 9'i 
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2 46% 
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44% 44% +% 
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18% 18% 
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9.1 
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2.1 


54% 17 

27% B 
22V 
26), 

32 

T4T, 


153, 

183, 
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25% Wj 


16 


30% 18% 

45% 271, 
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47% 28’; 
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381; 19% 
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55), 3S% 
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1 1 16 
51 

31 66 
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23 14 

4 3 15 

5 1 

35 >0 
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3.2 19 


2 32 
2 4 18 
2 9 Id 
4 11 
6.3 12 
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13 
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33% 21 


79% 

10 3 , 


40% 25% 
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*h 

39% 


2% 
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44 27% 

12% 71, 

44% 24 
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36'; 26'r 
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43% 29% 
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39% 17 
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BorseC 190 
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Boll Bor 10 
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BormnslOe 
BosEd 3 4« 
BosEdwl 
BcsE pi8 88 
BosE prl 17 
BoaE prl 46 
Borralr 73 
BngSI IX 
BrrSiM 2 20 
BolLnd 
BniPf 2450 
BrtTF 1 34e 
Brock n 
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8+yuGil 63 
BkUG plZ.47 
BkllG pl395 
B+rvSh 40 
BrwnGp 44 
BrwnF s 64 
Bmsw 4 56 
Bmnwi .56 
Bundy BO 
BunkrK? 16 
BKInv n 63e 
BurlnCI 
Burllndi 64 
BrINm IX 
Brl No pi 55 
BUN P '4 680 S ? 
Bumdy 
Burrgh £60 
Bullrin .52 
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3% 
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0% 
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2307 8% 
68 24% 

53 12% 
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96 

90 

2 4 16 
4 7 14 
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3% 

11% ♦ 7, 
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17% 173, +1, 
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12 
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162 16 % 
151E 17% 
68 26% 
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1413 u60 
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1805 33% 
IX 24% 
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5 27% 
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21 12% 
41 16% 
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7 2% 
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12% +% 
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" 3« — 1* 
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2 
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07 

14 

1 8 11 

4 I 13 

15 24 
17 13 
1 9 26 
2938 
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33 

13 
4.3 27 
28 8 
67 


18 


317, 101. 
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5«; 4 

12 % 10 % 
77% 52% 
37% 28% 
64 49 


3.5 14 
23 38 

c c 
2 1 16 
3 2.1 42 
64 


271- 
I 221 , 
764 35% 
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1186 32% 
429 30% 
57 
41 

295 19% 
217 20', 
823 X 
2019 57% 
3 8% 

0 48% 

357 13% 


+ % 
-% 


3% 1 

75 48 

13% 10% 


If 
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32% 23 


43 

22% 


2«% 193, 

21 18!, 


18 13 

37% 23% 
44), 27% 


CBI In X 
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CCX 

CC4 pi 125 12. 
CIGNA 2.60 4 3 

CIO pl £75 8.2 
CIG pf 4 JO 7 2 
IrjCLC 
CNA Fn 
CNAI 124 9 8 

CNW 

CNW pl 2.12 
CPC tb£0 
CP NHtSO 
CRUM 2 32* 

CRI U n.43e £2 
CRSS 34 23 13 
CSX 1 16 37 
CTS 1 OSe 3.6 


82 

33 22 
39 13 
9 7 12 


9% 6% 

31% 20% 


92 


22% W% 


163, 


13% 10 
24% 13% 


38 

6% 

If’ 

25'; 

3% 


24% 

5% 

9% 

14% 

3, 


64 

28 

15 

166 
li 15 
15 

19 13 


A 66 


68% 36 
14% 10 

45% 19% 

271 183% 

381, 20% 
1IQ7, 102% 


2.0 20 


9 

1 37 

2.2 10 


113, 8% 


39% 27% 
40 20% 


42% 25% 
X a»% 


40% 28% 

11 6 % 


37% 173, 

38% 24% 


BEi, 3£% 
X 141, 


18% 11% 
19% 13% 


55% 33 
40% 23% 


236 112% 


10% 4% 
62% 40% 


26% 221, 
353, 21% 


303- 23% 
39% £4 


27% 23 
X% 17% 


X 233, 
38% 323, 


19% 

27% 19% 


8%' 3% 
18% 11% 


19% 15% 

381; 22% 


293, 20% 
11% 7), 


C3 Inc 
Cabal 
Caesar 
Cal Fed .60 
Cal RE IX 
Callhn 251) 

Caimat X 
Gallon n 

Camrnl 414 
CRLk q 40 
CmpR g.161 
CamSp 1 32 
GdPacs .48 
CaoonG 
CapCiB X 
CapHM 82 
CapH p!6.45e 8.2 
Caring g 48 
Cartold 10 
CaroFt 44 
CarPw 268 
CarP pf £67 
CarTec£ 10 
Carrol 10 
CarPir % .70 
CanH«vi22 
CartWl .M 
CascNGJB 
CasUO 
CstlC pf .90 
Calerp 50 
Ceco 2D £2 14 
Comm 5X £3 14 
Cetvgy 03e 
Centef £44 
CenlE n£58 
Ceme< .25 
CenSoW.14 

CenHu«96 
CHud pt£07e 86 
CnllPS 1.« 5.7 14 

CnLaEQX 
GLaEI pta 18 
.CW4PM40- 
CVIP6 IX 
CemrOt 
CntryTl .84 
Cenvill 2 
Cn-ieedX 


33% 

79% 

. 3% 

7035 U4K, 40 
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75 8% 8% 81’ ♦ % 

61 443, 44% —41’ - % 

372 u28% 28 29% +% 

28% 28% 2B% +% 

27% 27% 
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35% 35% 

43% 43% -% 
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U273. 27% 273, +1- 

23'- 22% 22'’ ♦% 

19% 19% 
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37% 373, 
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8% 0% 
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. 13 13% +% 

7834 U75% 72% 741, + 1: 

178 18% 18% 18'- -% 

C 

973 3% 20% 

530 1-4% 1421, 

10 4% 4% 
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142 33% 

845 56% 

246 2% 

386 64% 

149 121, 

140 19% 

569 26 
406 89% 

47S 387, 

97 24 

67 19-% 

28 14% 

7398 31% 

64 29% 

22 
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323 19% 

1040 38% 

44 12% 

17 17 

238 357, 
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124 10% 

239 18% 


+% 
143% + % 


♦% 
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X% 

12 
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3.5 15 
1.2 14 
64 11 
88 

64 30 
.9 

2 0 25' 
3.4 29 
10 21 
6.9 18 
X 
47 
10 10 


853 653, 
2891 103, 
2077 31% 
245 270 
986 37 
401 IX 
155 10 
158 31% 
IX 37% 
1137 42% 
23 
81 

464 IIP, 
137 357, 
718 36% 
112 81% 
160 T8% 
886 17% 
149 19% 
2277 49% 
27 36% 


10% ICO, 

59 60% +11 

32% 33% +% 
56i, 563, ♦% 
’% 2 

83 1, 64 - % 

12% 12% *% 
19% 19% +% 
251, 25% 

681, 88% 

38% 387, 
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14% 14), 

30% 31 + 

26% X 
»% 

31% +1« 
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~ 36% +% 

«% 
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34% 35% +1i 
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1% 
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29% -11 
2071; 26B% ♦ 3' 
36% 36% ♦% 

1047, 1047, 

9% 10 ♦ % 

307, 31 
363, 37 

_ 41% 42% -% 

u30% 29). X% +% 
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35% 36 - 1; 
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17% 17% ♦% 
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10% 

in, 

1% 

65 

10i- 

X 


4 

38 14 
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•8 12 
5.0 10 

77 8 


-% 

+ 17 


56 11 
1£ 

7J241 
7.0 9 
38 
47 12 
11 9 
31 10 
19 19 


2 

% 

‘% 


49% 24'} 
56% 457, 


4.8 7 

9-5 


56% 51% 
54', 49% 


25% 191- 
32% 20% 


40 26% 

56% 33% 


55 34% 

563* 51% 


£8 9 
4.6 15 
53 7 
39 


56% 51 

X 34 
52% 31 
44% 33% 
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88'} 


124 

54 


4.0 14 
53 11 
77 


39% 19% 

14% 7% 


773, SO!, 
12*; 11 


11% 4% 
25% 11% 


3.4 43 
1.7 4£ 
93 


IX S3 
47% 23'- 


78% 43 
X in* 


9% 41- 

42% 22' 


23% 
31% 16'; 

44 X'; 
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1X% 69% 
82% 57 
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102% 71 
26 15% 


36% 15% 

26 9% 


21 % 11 % 

63% 40 


89 
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IX 
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16 

3*% 

21 


94% 

98% 

6% 

6% 

15!, 

6% 


»% 0), 

X 12% 


57% 

58% 


60% 38% 
32% X 


22% 9% 
40 23 1} 


24% 


21% 9% 
46% 28% 


43% 25% 
59 45% 


21% 
11% 


9S 58% 
43% 31% 


» 49'j 

17% 5% 


101 ; 12 % 
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118U 1X1} 

85% 41 


30% 23% 
147, 10% 


25 

22% 

11% 


12 

12 

43, 


35% 27 
33% 277, 


22% 15% 
23', 19% 


96% 66% 
26% 23% 


28', » 
50% 09% 


04 X 
45% 
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40'} 277, 
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ChamSphlj 
trlChrlC 
vjCht wi 
vjCnn pf 
Chases £05 
Chase (4535 

Chse p*S 18* 9J 
Cnse pi4.SSe 8 1 
Chaus n 
Chelsea. 72 
ChemedSB 
CnmN'G 60 
ChNY pll.B7 
CUNY pM68o 92 
ChNY (443)0 82 
ChespRI 24 25 52 

ChesPn 2 
Chevm2 40 
CmMlw 
CnrMl pf 
ChiPnT 
ChRFull35l 
ChnsCrl.241 
ChCn pl t 
Chrism 
Chroma 
Ctlrm pl 5 
Chry* s 1 
Chubb si 56 
ChurcfWC 
Chyron 10 
CilcorpZX 
CmSelsi 76 
CmGE £16 
CinG pl 4 
CinG pl 4 75 
CmG pf 9 X 
CmG p* 7 44 
CinG (4926 
ClnQ pf 9 52 
ClnMil .72 
CirdK s 56 
CrrCly s .X 
Circus 9 
ClUcrp 246 
Cncp pt622o 
Cilcp plA7 54*7 8 
CIKP plB686e6 7 
Clatur 72 8 9 

ClairS 9 .10 
Cfar+E 
ClayH a 
OvOi £0 
CIvCI pf 2 
CvEI pf7.rO 
CtvEI p PS6 
Oortrr 1 52 
ClubMd 20 
Coach m40 

Coastal 40 
Csd pl 2 11 8 1 
CocaCbl 04 £7 19 

Col«co 
Colemrl X 
CdgPal.X 
CWgP pM 25 
Coiau X 
CotFds .12 
CoHffKfi?50 
Co ICa9 3.10 
CflIGa plS. 48 
Columa 
CdS» pf 

CSO pl 345 12. 
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CSO pl MS 2513 
Com tM rfi-24 3.7 10 

CmoEn f 
Coma la X 
Comass 16 
CmMds 32 
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CntwE 3 
CwE pf 1 42 4 1 
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pi 2 37 94 
pl 2 87 10. 
pl 0.40 6.7 
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16 

53 

24 S 

21 25 
37 29 
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3 8 14 
74 9 
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95 

9.3 

95 
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30 

1.8 18 
2 22 

18 

4.4 8 
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2 Xt, 
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96 10% 
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18 18 
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55% 557, -% 
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1 u102%1Q2% 102% +1 


1.4 35 


15 
22 X 
16 
97 
9.8 

26 16 
.7 22 
3 3150 

14 40 


5 

34 16 
34 25 
75 

£1 12 
.? 35 
27 18 
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10. 

4 


33 
17 19 
8 10 
16 13 


66 B 


34), 22 

16% 8% 


»% 21'; 
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27 17 

24lj 14% 


18 111, 
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62 
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34% «l, 

31% 191, 
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CwE 
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CnP pfB4.M 11. 
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1372 <0% 
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450 IB'- 
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246 663, 
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19 

12 

9% 
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7S 
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3.5 
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22 


1 6 X 
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£6 14 
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75 

82 

2.3 13 
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61 


8% 

7% 
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9% 
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77 
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18% 18% -% 
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14% 14% -% 
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11% II'; -% 
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33% 34% 
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25% 25% +% 
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633 67 es’s 67 +% 
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645 13% 
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282 15% 
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CnP 

CnP 

CnP 

CnP 
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35 25-’, PPlrtWpfiJs 4ft " .338 3B^*- 39% 8St r% 


9% S', PaoAm 

3% 1% PBoA w( 

»;«. O PxOttmJO 
» f 32% PsnhEO.30 
»% 18% ppnfli n 
* 171 2 PWtyti 

13% S% Pv4yn . 

ia% 12% Pane .« 


’ aox 5% . . 6%. ■ «% . ♦ 1 » 

. • r 138- 17, . :)% .1% .. 

1413 Ml U% Ml, •Wj’ -U 
82 fUKftflgr «£- a#,.** M 

14 878 191? W, nPg.'+' , i' "4 

1? S79 » • .?«, /+%:1 

BV B7, , -% ;-* 

■a 17 IS . tsi;- 15' IS • - *’ 
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law Sack 


a> 

P/ Sk On* Pm 

W- E 108s High Lon Quo* Qa*s 


Continued from Page 30 

a. 


S'* 3% ParhDtKM 

30% SB'« PaikH • JO 
«. 2*8 Pnfftr • 

193* “ 115*" PnyNP .04 
27% 13b. PayCsb .16 
3* 7-32 Pango 

62 45 PenCen 

SB* 46'* PenneiG 46 


3% V * +'* 
»% — 


263. -% 
3b + b 


1-0 625 37,- 

3.1 13 1060 257* 

SO 3<« 

43 15 71 15% 1J7. t 4>, -b 

■6 17 601 » tg% 2D +3* 

13 3, 11-32 % 

23 464 673* 5634 571* 

«. m w - » s^s s.'s p ^ n 

53b 3?* PaPL pM.40 8.4 j*3o K 5^1, 


53 3SS, PmPL pi*JC U 

30'* 25'* PaPL dpr£90 10. 
853* 69 PaPL prfl 40 S3 
IQS'? 89** PaPL pfBJ4 
100 65'* PaPL' pr 11 

111 102 PaPL pr 13 

K 63< 2 PaPL pr 6 
EB 38 PenwH 2 JO 
3*4* 22*8 Pen* pH 60 
91 44b PeimecB.20 

23*4 W7, PoopEi»32 
«b 213* PepBoy 32 
35** «% Pepwto .64 
367* 23 PukEl .60 
O'* 5*j PmtMnMa 

TO, 12** PeryOr 22 
35% 177* Petrie a .70 
Pntfla 3.5ie 
Petfla pfl 57 83 

Ptrlnv .see 27 


n*0 52b 51 51 -% 

28 ZSl* 29b 29% “% 
no 94 94 94 

*23701 02b 1021* 102% + 1 

*160 109 KB 109 +1 
*330 110 1061* 110 

*» 89b 8Bb 09% -21 

“ “ £«* ®% -i* 

30*4 31 
S23* 53b -b 
23 23b + % 


90 
10 . 

12 . 

BO 

4 4 89 51 

5 2 17 31'* 

4.1 30 538 53b 

5 7 10 380 231* 


-5 33 906 451* 44b 44b - 1> 
2.0 20 6T37 32** 31b Si’s -1 


»« 223* 

10 157* 

3*8 lb 

72'* 43b Pfizer 1.64 
32b W PhelpD 
53 48b PJwip pr 5 6.4 

24 14 PMIaDMO 9.4 6 

44b 30% PhllE pM.30 9.6 
47 321; PhllE pH.40 9 l5 

49 33 PhllE pt4 6S 96 

71 S«* PhllE pi 7 9.7 

B2b 63 PhilE p»75 96 

PmiE pn.«i 10. 
PMIE pi1J3 10. 
PhllE p|?6S 96 
PMIE p<1 -20 10. 
131 117b PWE pi 17.13 13. 

194 105b PWE pMSJ5 13. 

97 717* PnllE p19 52 96 

96b 69 PMIE 0(9.50 07 

BO** ST** PWE pfTJO SA 
7& t 55b PMie pfrrs 10.. 

27 16b PhllSutt32 

78 96 PtiRMr s2.30 

38 19b PMIpbi' .72 

13% 8** PhifPH .60 


22 16 705 26% 27b 27b -** 
12 6 1706 6*4 6% 6b 

16 14 3182 141* 

28 15 2731 27 
12 37 297. 

86 167, 

45 Zb 
24 19 2103 69 
35 176 20% 

14 S3 
4307 23'j 
Z970 u45 


13b 9** 
13 9b 
79b 32 
123, 9i* 


13% W% +b 
26b 26b -b 
29% TO, + ’, 
18% 187, 4 b 
2 2% +H 

68b 86b -% 
20 20b -b 

S3 S3 
23b 23% 

43b 45 4% 

2130 48b 46i* 4Sb -b 
*950 49 47% 49b + b 

72 72 4-Si 

88b 01 
13% 13% -b 
12b 12% - 


, *120 U72 
377 91 
46 13b 

07 13 


zosaousib 79% 81b +21. 


40 12% 12b 12% “b 

*880 IX !2Bb IX 

*220 122 121 1Z1 - 1 

*300 06% 961* 96b 4-1' 

zZOIOuDS 971* 981* 421 

*780 U03 79% X +3 

Z1X U771* 771* 77% +11 

*6 IS 32 ZT 26% 27 4% 

36 13 5700 77b 76 76*4 - 7 s 

£2 15 219 33% X X 

56 9 1413410b 10 mb 

25b ™b PMPl pE.61* 12 IX 217, 21% 21% +b 

40b 24% PtlMVH AO 1 0 15 374 u41% X'* 41% 4- 15. 

J 13 461 46% 45% 46 -% 

X 5Gb 56b 56b -b 

56 11 157 u21% 20% 21? 4 1® 

24 IX 18 17% 17% -b 

13 139 9% 91* B>* 

26 18 1042 75 741* 74% 

.4 XX 25% 25% +% 

2.1 16 871 u647, 63% 64% 4% 

63 530 137, 13% 13% 

.3 65 27S 22% 217, 23% 4-% 

16 17 253 20% 20 20b 

.0 X 16 17 167, !6», -% 

17 6% 6% 6% t'j 

25 14 222 28% 28 28% +% 

36 667 &b S% 5b 

15 26 1067 683* 671* 68% +H 

1.7 10 841 24% 2S% 23», + 1* 

3.7 23 63 217* 2ib 21b ~% 

3.7 » 51 16% 15% 16% 47, 

5.7 12 1167 34% 337, 34% -«* 

91 10 38% 20% 26% -% 

13. 46 34% 34', 34% - % 

13 X X 33% X +% 

£6 18 233 50% 58b 59b +1* 

66% 54 P«« pi 3.75 5.7 34 65% 65b 65% 

59b 27b PotmEBX 4.3 14 768 55% 54% 547, -% 

78 *220 52 61% 52 +% 

1.4 21 58 29% 28% X -% 

4.1 11 IBB 27% 27 27 -% 

20 1469 22% 23% 22*s 

8 X 364 35% 35% 3Sb -b 

3.4 19 2398 79% 76*2 79*2 4% 

16 X IX 17% 167* 17% 4% 

4.4 21 317, 631% 31% -% 

33 1% 1% 1% 

77 X 77, 7% 77, +1, 

98 16 977 21b 207, 21 +1, 

87 *100 82 82 82 -% 


47 267, PmmJA a 32. 

57 49% PMOA pi 

20% 15*4 PteNG £1.20 
22% 97* Pterl 1 
11b 9 PtlflRg n 12 b 
82% 51 PUshfyl.72 
29% 13% PtonrELlOe 
64% 37 PitnyB 182 
157, 10% Ptmun 
26% 15 Plains n 67 
PlanRs 20 
Ptanlm .16 
Playboy , 
Plesey .72* 
PogoPd 20 
Poland 1 
Pondre .40 
24% 16% PopTaJ.SOb 
22% 14% Portae 00 
36% 177, PortGC1.98 
29% X Pom pt£60 
357, 32% PorG pa. 40 
Mb 33 PwG p14.32 
X 32% P0WIO1I86. 


24 14% 

19% 3% 
10b 57, 
37% W% 
141, 5 
73% X 
20 10 % 


S2b »b Po£l pH 64 

35b 22*4 Premln .X 
SB X Pnmk si .10 
X 14% PnimC 
45% X PrimMs.08 
82*2 X ProaG270. 

16b 12% PrdRa 28 
43b 32 Proier 140 
2% 1% PruRtC 

8% 7% PruRI 61* 

22% 17b PSvCol 2 
90% 83 P9Col pf7.l5 

X 19% PSCol p72.10 6.7 


13b 67, PSInd 
11b 6% PSIn pfB 
11% 6% PSln pic 
79b SO PSln ptG 
84 56 PSln pci 

11% 6% PSwNH 
25% 147* PSNH pi 

26% 15b PNH MB 
Mb 22% PNH pX 
31% 10b PNH pE 
273* 16b PNH pff 
287, 17b PNH pIG 
37% 26b PSvNkCS2 
48'« 26% PSvEG2.96 
61*4 X PSEG pH 08 
64i« 437, PSEQ M563 76 
67% 45 PSEG pej6 76 
2B%. 18 PSEG ptt.1T B.4 
U 68% PSEQ M660 76 
27b. 21b PSEft^G.43 66 
98% U PSEG pT7.ro 66 
98b X PSEG M7X 76 
94% 65b PSEQ 017.82 76 
94% 64b PSEG p(7.4Q 7.9 
104 81'j PSEG pa« 96 

37* 2i* Public# 

24% 12% Pueblo .16 
14% 8% PR C*68a 
24 X Puna1P1.ro 
10% 6% PulPO i»0O» 

SA 10% PutaHoti 
24 15 PmolaL64j 

8 47, Pyro 

84% 49% QuahOtl.40 
X 187, . OuakSCBOa 
0 3% Quanex 

35% 25% Quasat.72 
40% 19% QkRWI 26a 


J X 
.4 8 


5 24% 24** 24b 

529 13 »r, 13 +% 

*12X11 HP, n 
*12X11'* 11% 11% 

*170 78b 78*2 78*2 
zX U94% 941* 94b + b 
4 B8B B7* 9% 97, +% 

2200 20 IBb 20 +% 

5 20% 20% 20% +% 

18 28% 28 2B -% 

4 25% 25% 25% 

2 22b 22 22*4 

35 23% 23% 23% -% 

78 11 2942 37b 8B% 371* +% 
86 II 3315.46b 45b 45% -% 
60 ztX61b 61*4 -51b 

*200 637, ' 63% 63*8 +1* 
*3700067* 867* 667, +M 
6- 25% JS7, 257,— % 

ITS U8T% W% 67% +’« 
14s B27V-»b £7% +1 
*920 00% 98% 08% -2* 
359 96**' 98 96b +1' 

275 U96%95% 95b +H 
188 119(7, 93% 947, +11 
rlOO 104 104 104 

48 3b 3 3b +% 

42 23b 23% 23% 

18 13b t3 13b 

73 13 UK U24% 23*4 24% +b 

1.0X 317 eu 9 9% +% 

6 18 202 13% 13b 13% +% 

IB 203 18 171* 177, +b 

8 243 5% 5% Sb +b 

1.7 18 844 81% 81 Bib ”% 

30 12 620 26% X 26% +% 

230 4 3% 37, 

31 12 3*3 337, 33b 33% “% 

1.0 H 296 29b 28% 28% -% 

R R R 

R8tnd 04 5 71 8% 8 8 

Ml 48 2.8 14 4598 5*% 52% S3 -% 

pni60 92 4 124% 124b 13<b + % 

M1296 95 22 137% 138% 138%-% 

20 22 22 73 9b 9b ■% "»* 

S59 2*4 0 1% 2 ~% 

60 26 12 KB »b 23% 23 7 , +% 

7 417 10% 10% 10% 

15 W 1009 73% 72% 72% -»■ 

20 623 7% 71* 7% ♦% 

46 12 79 20% 20% ZV* ~% 

14X4% 4 4 -% 

.8 18 803 73% 72% 72% +% 

91 47, 4% 4% 

12 634 22% 21% 21% +% 

2.8 13 3469 64% 63% 84% +% 

1119 2% V, 1% -% 

X 6% 6% B% 

11 4% 4% 4% 

82 9 15 17 W, 17 

72 475 13% 13% 13b +1* 

43 12 95 7% 71* 7% 

X 14 11 11 11 -% 

140 % 11-18% +1- 

132 9 8% 8% -b 

26 IX 32% 32'* 32% +% 

36 ID 238 97, 9% 9b 

2.3 12 191 X 49% 4*4 +b 

IX 63% Mb 53% +b 

— 26% 26% Xb *> 


12 Mnotb 


H%1> 

i»4 

38*4 

67% 

37% 

171, 

61 


Law 

i% apes m 
21'* SstiKJ 9 32 
20% Salawyi.70 
10 SMoLPI 82 
5% HfSalafK 
311* SaUiaM 24 
58% 34% Satomn .6 * 
41% 34% SOhGeZSB 
9% 6% 8JuanB62e 

12% 10 SJuanR 
32b 22% SAnWRCJH 
2S% 15% SFaEPnZBS 
30% X>« SFeSoP 1 
73% 40% SaraLeiM 


MP* 40% 
«»• 33% 
19 16 


Ch-g* 

P/ Sb “ " 

Bv. VH. E 109* Ugh 

13 4% 4% 4% - % 

a 30 22a 35% 35 35% -% 

2-6 17 8061 66>2 66% 06% +% 

61 11 40 X 35% 35% -% 

41 13b 13«* 13% -'l 

A 22 612 ufil% SO** 61% +1' 

1 4 12 5246 4& 45% 45% + * L 

5 7 12 1016 1*417* 41% 417, + % 

66 1237 8% 8% 8b 

36 10b 10 10b +b 

T O 16 66 29*7 X 30 - % 

13. 177 22% 21% 22 +% 

3.3 13 2702 31% 90% 30% -% 

26 17 862 66% 68% 68% - '4 

SaraL pQ-B5e S-6 1 50% 50% 50 


SgtWal 148 
SautRE X 
40'* 19% SavEIPI 76 
X<« 9% SamEPvrl 
<2% 20% SavE H34 
14% 11 SavE MIX 

8% 2% Savin 

12% 4 Sawn M 
427, 23% SCANA224 
86 45 SctuPM-SO 

373* 27 b SehlmbtX 
14% 8% ScJAd 12 
637, 38% Scoop 124 
18% 12% See fys .S3 

34% 18i 2 SaaCnt 42 
lib SeaO pn 46 
11 SeaC pffl2 10 16 


38% 


»b * 1 
367* -1 ( 


14% 

167, 

17 

51% 

30i« 

<7, 

84 

19% 


4.0 16 6 37 

1.1 40 60 10 16% 19 +% 

4 S 12 306 30*7 38% 39% ■+% 

4 19% ISb 10*4 +% 

32 1 41% 41% 41% +I4 

9.0 It 14b 141* 14% -b 

245 2% 2b 2% 

77 41* 4 4', 

54 14 886 417, 41% 41% -b 

2-3 23 960 84% 83 B3%-% 

36224 1010434% 33% 33% 

12 701 10% 9% 10 +b 

1.9 13 1582 u&4% 83% 64 +% 

38 16 73 147, 14% M% 

22 646 19 diB% 19 +% 

13. 334 117, <110*4 107, -V 

414 14'* 11b 13% 


12 

22 % 

39 


10% SeaC MC210 16. 682 M 11% 13b +2 

43% SeaC M04.12 92 474 44% <H3 44% -M 

18% SeaLraTHl 32 27% 27% 27% +% 

1% SraC-0 122 2% 2% 2% 

37% Saaorm 1 1.7 14 1190 60% Xb 60% 

12% Seagal 277 13% 13% 13% +'* 

43% 29% SeatAtr At 16 17 266 36b 35% 35% + b 

31% 23% SeaBbM. 10 39 13 IX 26b 28 28% “b 

50% 31% Sears 1 78 36 13 5002 47% 48b 46% 

40b 247, BecPad 48 4.0 8 1735 37% 36% 387, -% 

__ — - - - t2 21 874 32% 32 32% +% 

35 11% 107, 11% 4% 

ZB 22 683 26% 25% 26% -% 

2.1 14 2S5 19% 19b ’9% 4% 

62 10 3470 u58b 55 56% ■* 1* 

2.0 15 667 26% 25% 25% - 1 

10 337 7% 7% 7% +% 

23 17 283 19% 19b *£, +b 

S3 IS 210 Z7% 27 27% -% 

37 10 563 33% 33 33% -% 

.7 14 4568 567, 55b 56% +ft 

8 3 1 39% 39% 39*t -% 

3.4 16 856 14% 14% 14% 

IS 21% 21b 21* +% 

896 27, 2% 2% 

33 14 25X92 X 887* -11 

1 A 19 31 43% 41% 41% -1 

22 19 350 297, 26% 29% +% 

14. 241 10% 10% 10% +b 

7.5 1476 26% 25% 26% +% 

1.0 13 3X3 21% 20% 21b + U 

43 43 24% 24% 24% 

78 X 43% 43b 43b 

9.0 1 26% 26*« 26% 

7.7 5 32l 2 32% 32% -1 

59 15 34 042% 42 42% +% 

3.1 101 32 31b 317, +% 

24 11 127 046% 46 46'* 4% 

52. 24 44 41, 37, 4% + % 

51 11 2131 37% 37% 37% -% 

7.6 9 4331 uZ7b 20% 27 

52 12 100 38% 37% 37% -% 

44 15 11X 081% 60% 01b + 1* 

8 517, 5 t», si?, 

3 32 317, 317, -1, 

13. 14 IX 13% 13% 13b 

21 X 852 54 53% 53% -<4 

48% South’ pi 4 54 5 72 71% 71b +b 

6 Soumic24b 2-4 8 1588 10% 9% 97, -% 

43% Somk p*5.63e 12. 1 45% 45% 45% 


371, 23% SvcCps .40 
137, 3% Svcfles 
23 Mb ShaktM.72 
23% 9% Shawl ns. 40 
549* 35% ShctfTZXe 
32*4 16% Snranns 40 
6% Sftoefwn 
12 Show 01 .X 
17b SlerPad.73 
38% 23% Signet 144 
507, 33% Singer .40 

41 31% Singr pS40 

21 127, Skyfme .48 

32 20% Slattery 

9b lb vjSmUhOSj 
106% X% SmkB 3 

51% Xb Smckra .X 
31 16% SnpOns .X 

15% 9% Snyder IX 
37% 21% Sonat 2 

23% 14% SonyCpZIe 
387* 23% SooLbi 120 
457, 36b SourcC340 
27% 21% SrcCp pf240 
34% 23 SCrE pf250 

42 33 SoJarbeX 

47% 28% Soudwnlb 
46% 20% SofrtSh IX 
9 3 SoetPS2.l3l 

38% 22% SCal&CJa 
27% 187, SouthCSW 
41% 23 SobdQkX 
60% 37 SNE7) 240 
521, 37% SoNE pCUBe 0 .7 
32% 25% SaRy p&60 8-2 

28% W% SoUnCd.72 
567, 33% SoutfnQ.12 
76 
14 
51% 


20 % 

16 

20*4 


TO 5b 
»b 24% RJR 
125% IX RJR 
130% 123% RJR 
11% 8*4 RLC 
43, 2% RPC 

2b 16% RTE 
18b 9b Radlca 
77 40% RataPuf.10 

11 6% Reeled 

9«% 16% Ranco 44. 

4% 2% RangiO 

HO 85% Rayon .44 
137, 4% RaymK 
27% n% Raynr n240 
67% 487, RoyilMlJO 
8 11, ReadSlQ2| ' 

16 6 . RdBai MI-04 

M% 3 meat MI-381 
17b 13% RHftef t.« 

16*2 8% RecnEq 
12% 8% Redmn 32 
15% 8% Reece 
l b Regal 
O', 8' r RagPiui 

39*4 29% RashC X 

Id* 7b Rwewise 
52% 29% HpW. 01.12 
57 (B RNY ptA5.79e11. 
21b RepBk 144 84 8 


30% 24% RepBkpMM 7 2 X 

103b «b BepBK Bd|7.13e7 9 0 

32% 21% RahCM 32 14 13 X 

39>, 24% Raws 40 
217, Mb Revere 
Mb 5% ■ Revlon 
30% 33 Raxhtn .70 
221, 13% Rexnrd AA 

52% 30% ReyMK 1 

38b 24 ReyM pO X 

36b 21% RrteA i .38 
.4% % . RvrOak 

» 32% Robshvin 

28% 13b Retain 1 20j 
M% 8% vfRobta* 

29 Mb RochG 220 
50 34 ROCHT12 56 

20% 17% RciCtrnl 78 
«% 31% RockwIIZO 
13 9% . ftodflnn 

36% 20% Rohm a 40 
»% 26% Rohr o 
40i« 23% RatnOm42 
S% RoHuiE -X 
22>* 21 (WnE M 

78', TO, Rolltno 48 
3B% 11 Roper 44 
<7 32% Roror 1.12 

387, 13% Rothchn 
0 3% Rowan .04 

89% • 67% ■ itgytO 4.71a 
17% Bb Reybt 
28b 13% RutxmJB.28 
30% 15% RtneSr 
38% 18% RnaTog .76 
39*4 15% Ruauu 32 
45b 21 RyanH 140 
»7, Ryder • .44 
27% W% Rytnd a .40 
23 M% Ryttter 

■14% 107, Ryraerpil.17 


28 

X 


27% 28 
dOO X 


+ % 
-2' 


27% 27% 27% _ b 

22 21 580 38'* Mb 361* +b 

X 20% 20% 20% +b 

7® 137, 13% 13% 

2.4 M 43 29% 28% Mb +% 

23 13 39*3 «% IBij 1S% -1 

23 ZB5 437, 43b 437, +b 

74 10 32% 32% 32% 

1.7 X 382 39% 33% 33% 

840 % % %. -?• 

T4 17 IX 88% Xb 66% +% 

30 13% 13% 13% “b 

11b Hb “% 



4 

M7 

11% 

11b 

7.7 

0 

463 

uTO, 

26% 

Bl 

14 

82 

SO 

40% 

62 


33M u21% 

20% 

£8 

11 

M19 43% 

42% 


9 

20 

M% 

10% 

£4 

17 

709 

33 

SI* 


11 

1075 29 

28% 

1.1 

43 

ISfi 

30% 

TO? 

J 

41 

77S 

32% 

32 



21 

u22% 

22 

3.0 

20 

69 

16% 

10% 

1J 

27 

X 

35 

34% 

23 

6 

005 

TO, 

TO* 


9 

2108 17% 

17 

J 

64 

4550 4% 

4% 

SJ 

9 

8281 

u91% 

80% 


37 

139 

87, 

8% 

1J 

27 

639 

24 

23% 


16 

88 

29% 

2?% 


32b 

22 +b 
Mb -b 
34*4 "b 
30 +% 

17% +1' 

91 +17 

8% “b 
237, +b 
_ _ 29% +b 

27 13 11 28% Mb 20% “b 

14 17 IX 32% 31% 31% -% 

3.1 12 MX 39*4 38 38b +b 

1416 2172 30 29 »b -% 

20 13 350 W, 18% 19% +% 
1X7 18% 18% 18% -b 

9.0 W M 13 13 “b 

s s s 

TO 10% Sl Me .101.3 IS » 11 m «b -b 

4S% Mb SPSTec 48 • 2.1 15 38. 42% *&, «% 

M% M% Sabina 44 3 

18% ‘ Sabnfl 1 76a M- 


«80 lV. 13b M% +% 
13% «% 13% 


»| aaomtirba w- . vro 

23% «% Stgdfis .30 14 28 IX 17% M% 1»» % 
*5b Xi - RgdSc 16 « 14% 14 14i* + b 


10l« SwAlrf .13 
O 7 , Swtfor 
15% SwlGssl28 
115% 75% Sw Ball 640 

33 TO, SwEnr .52 
377, 22 SwtPS 242 
20*, TO, Spa non 32 
207, 18% SpadP 
76% 45% Sperry 192 
56 'j 32% Spiingd 52 
X Mi* Squar01.84 
124% »b Squibb 2 
30% 10% Staley 40 
25% 18% StBPnt 48 
20<a 10% StMoir 32 
553, 401* SldOil 240 
33% 10% SlPec 6 

34 U SWPrds.64 

16*, TO, Standex52 
48>, 27% SdmWW.O* 
43 31% SarrettLOS 

12*, 10b SUMSK40 
3% 2% Steego 401 

TO, 10% StrIBcp .X 
517, 30% StertDgi-32 
37% 21b StevnJ 140 
31% 25% StwWnfl48 
14 10-* save M 1 

Xb X SajneMrt40 
547, » StoneC X 
57 48 SbieC M340 

56% 34b- StupShRM 
21% TO, StwEq 1.40 
7% 1% yjStort 

21b 17 SmMQ-iSe 
36 TO, StrldRI 40 
10% 41, SuavSh 
64% 32i 2 SunCh M 
Mb 8% SunS 

25% 13% SunEnn140 
56b 42b SunCo 3 


4 17 1262 227* 22% 22% -1, 
2353 u16% 15% 18% +% 
64 12 443 u20% 20 '4 20% +% 
5.5 12 1727 u116%1147, 115% + 1 
26 10 506 20% 20 ZT, +% 
54 16 1821 37 38% 37 -f', 

3.1 IS 413 17 18% TO, ->■ 

X 1250 22% 21', 22 ~b 

252546 2900 78'? TO, 76% 

ZB 27 71 Xb 531? 531? -% 

4.1 15 13(6 447, 44b +*b 

1.7 35 850 117% 115% 115% -13 

27416 17X 291? 28% 29% +% 
2.4 19 431 34% 23% 23% - % 
1J 17 64 19% T9 19', 

53 6596 49 48b * +% 

15 4X 31% 29*, 31% -b 

22 TO 50 30% 29*, 29'? -II 
33 13 96 15% 15b M% +% 

23 14 2B1 41% 40% -«1 +b 

2-6 12 7 42 41% 42 +% 

9.7 X TO? 12b 12% 

29104 17 S', 3 3% 

56 10 37 13% 13% 13% +% 

26 26 1570 u52 51% 51% +', 

33 9» 367, 36b 38*4 -% 

6.122 IX 27% 26% 27% +% 
82 *100012% 12', 12b 

31 12 105 51b 491, 51b *2» 

1.1 229 53% 52% 53% -b 

63 10 St 66 5b -% 

24 23 XI 45% 44i, 45% +1* 
8.8 15 133 157, 15% TO, +% 

. .30 4S7 2*, 2%. 2»* 

18 10 94 u21% 20% 21 +', 

23 17 134 34% 34% 34% +% 


law 

Quo* 

□ok 

17% 

17*4 


To; 

25% 

-b 

63% 

64 

-»4 

19 

20 

+ ?• 

14% 

’*% 


35 

35% 

-% 

12 

12% 

+ % 

547, 

577, 

♦ 21 

21 

22 

+ 1*. 

21% 

22b 

+ % 

26% 

TO, 

+ % 

10% 

10% 


’S’, 

’5% 

-b 


Qt'ge 

12 Math P/ Sts " 

Mgh lew Siock Oh. Vi. I IX, High 

35% 13% TrUEnglOb 8 U 420 1M, 

28% 20% TnlE pi 2 76 136 26b 

5b 37 TucoERLSO 52 13 243 64% 

22% 0% Tulle* s 675 20 

20*4 14', Twmos .70 43 13 14% 

373, 177* Tyrol, s .40 1 1 17 389 36b 

17*4 Hb Tyler M 32 M 134 12% 

u u u 

643, 45 UAL 1 1.7 5936 X 

227* 13', UCCB. 20 540 22 

26% TO* UDC S 2 90 5 188 22b 

28b 20 UGI 204 7£ 161 27 

TO, 9 UNCI ft 13 387 1£P, 

18% TO* URS 35r 2 2 65 16b 

46% 30*4 USFG 232 5 7 33 1622 41% 41 " 41" -% 

57'* 52% USFG M« ’0 72 214 uS7% 57 57 - '* 

43% ’8b USG S 1 12 28 11 845 40*, 38% 39% - % 

33 14% USX CP120 6 3 9877 10% 16% 19b *b 

55% 35% USX fUAOB 12 X 40% »b 38% * b 

33 227, USX M 22f ” ” - - 

106 807* USX M>0 7* 

1% % USX wt 

32% 14 UniFrsI 20 

117 54 Unilvr 3e 

227% 102% UnlNV566e 
54*? 33», UCampI 84 
25% 18% UCarh 11 50 
3% 3b UnCrb rt 
13b S'* UmonC 
31% TO* Un Elec 154 
<8 32 UnEI M 4 

54% 37 UnEI pH 56 
34b 30 UnEI pM 4 13. 

94% 65% U0 pH. B 86 
29% 25'* UnEI pC-98 10. 

25% 18% UnEI pt2 13 8 5 
28 26 UnEI M272 99 

X 64 L1EJ MH 8 92 
24 13 UnE* n1J98e 12. 

58% 45b UnPac 130 
128 103b UnPc p»7.2S 

60 Unryi M 6 
UntiDc 


9.0 


140 

25 

24% 

25 

+ '* 

It. 


3 

07% 

67% 

971, 

-% 



26 

13-fl 

% 

*, 

-1. 

.7 

18 

2 

26 

29 

28 


£6 

17 

3 

115 

114% 115 

+ % 

25 

19 

110 

324b 

223% 224 

+ % 

30 

29 

126 

> uS4S, 

S3 

541, 

+ % 

67 


7384 22% 

2«4 

22% 

+ % 



84 

3% 

3% 

3% 



10 

166 

9', 

8*4 

9 

-% 

59 

12 

1073 31% 

31 

31% 

-% 

65 


*146048 

44 

47 

+ f*. 


at 

58 

8-3 


in 54% 
61 31% 

z205093% 
X 
0 


96 

»* 

Mb 121* UnArt l> 

18% 18 UAM n 

29 b M% UnBmdOSe 2 B 
20% 14% UBid pi 
327, 18% UCbTVnOC 

35*, 2D*, Ulltum 232 
31% 25% Ulfiu 01337 
23% 16% Ufllu pr220 9.4 
17 13% Ulllu M 1-90 12. 

27% 17), Unitlnd 64 
51% 40% Unlilnn 22 
47% X UJerBel.M 
21% M% UtdMM 
3», 2% UPWJn 

39% 27b UMnG .12 
9*4 5 USHom 

46 31% USLeaa 90 

27b 17 USShos .48 

45% 291? USTob 1.98 
62 38% uswnaao4 

11% B UnSIck 
56*4 TO, UnTecfS-40 
30% Xb UnlTeH 192 
441, 31 UniTl MIX 
22% 11% UWH e 3t 
27% 14 Unitrde 20 
TO? 9% Ufrtvar 20 


S3 54% +11 

8207* 31% 

93 93 

287* 28b 28% +b 

25 24% 25 +% 

13 27% 271, 27% 

*200 87 07 87 

380 18% 16b '8% +% 

2905 uX Xb 58% +% 

42 ul27>, *25*4 12S*,-b 

*370 96 95% 96 +1 

X 1% 1% 1% 

(48 13b l^* 13 -% 

4S0 16% TO* TO* -b 

36 29 297, 29 +b 

8 20% 20% 2D% +b 

3 87 294 28b 27% 277, 

6.7 6 136 35b 34% 34', + % 

M 7 31 30% 31 +b 

*200023% 22% 23% 

7 16% TO* TO* 

18% 18b 18b -'i 

41% 40*, 41 -% 

43% 43b 43b -b 

11 % 11 % 11 % 

2 % 21 , 27 , 

A 10 397 S3'* 33% 33% +% 

1088 8% 6% 6% 

19 12 106 43 42% 42% - 

2.1 18 12X21% 21 213, +*, 

44 13 365 447, 44% 44% +% 

49 13 3424 62 81% 61% +b 

23 239 9', 9*, 9% +% 

30 20 2554 46% 45% 46% 4 3, 

691538 2235 u31 % 30% 30% +% 

33 1 u45 45 45 +% 

-b 

TO. 16% -b 

97, +b 

24 b +% 

»b 

18% IB*, +%| 

“ 22’7 +V 


33 U 72 
.5 85 81 
£7 12 94 
74 

1 1 


AMEX COMPOSITE CLOSING PRICES 


Stack Bv 


117, 

■*b 

a 


100* Low Ota* Cbnge 
48 B<* B'g Bb 

11 % 11 % + »* 
4«. 41, 

1*4 1% 

19?,- S, 

57, 5?* 

821, 62?, + % 
8b Bb - 

8% 8% — b 

19% 20% ♦ % 
15b 15% - b 

21% 21% - b 
20 *. 20 % + ', 

3 3-1, 

46b 46b- b 
12 % 12 % 

4% 4*4+ 1, 

57, 6 + b 

2 2 -', 

13% 13% - % 

2 % 21 , 

*1 %- % 
4% 4J, + % 

26*, 20 + 1% 
6b 6%+ b 

1 % 1 % 


ACIHId 
ACIpf 1 20 
AcmePi-Boe 2 
Acron 

AdRual.lSb IB 250 20% 
Aeienc 6 57, 

AMPbs .44 33 438 63% 

AldaW 61 

Aipnain 26 8*, 

Amdahl 20 39S226i£0% 

Alsrael JOe 6 27 15% 

AMzeA 52 X 21?, 
AMzeB .52 1 20% 

AMBId 351 31, 

A Peri 5 46b 

APrra 18 66 10 12% 

AmRoyl 71| 3 826 4?, 

ASciE 120 X 6b 

Ampal .06 8 X 2b 

Andal 18 49 13% 

AndJcb 23 2b 

WAnglov 5 % 

Armiin *4 43, 

AiujkJI 10 28 u28 

Asimg .» 40 136 6% 

Aslrolc 500 1% 

AllsCM 71 0-16 

Aliaswt 6 3% 

B B 

BAT .19e 7473 6 3 « 61-16 

Banstig 1 8% 6% 

BaryRG 21 19 6', 6 

BeraBr 32b 10 672 22% at, 

B*C{» 48 15 174 30% 

B»gV 44 11 44 11% 

BlnkMI 1 11 18 25% 

BlouniA .45 25 13% 

BlountS .40 32 12 Ub 
BowVal 20 26 6% 

Bowmr IB 34 3% 

Bowne M IS 413 22 

Bnscns 90 10 IB*. 

c c 

CD! 11 331 27% 25*4 

CMI Cp X3722 3 % 3b 

Cameo .44 12 41 17?, 171? 

CUarcg 20 TBulSb 19<, 

ClryBu 13 1 24% 24% 

ChmpH 195 1 11-16 T% 

ChmpP .72 15 M 33% 33% 
ChtMdA 20 17 242 23% 231, 
CtyGas 120 12 5 3T, 37% 


3% 3%+ b 


6 % 

6 % 

8 - 1 , 
22i, - % 
29% - % 
IT, + 1, 
25%+ % 
13%+ % 
13% + % 
8 b 

3%+ b 


29*. 

11 % 

25b 
13 
13% 

8 

3b 

21% 21% + b 
19% 101?- % 


42 

22 

76 

21b 

20% 

12 

X 

205 

17% 

Mi, 

£0 

5 

67 

07, 

9% 


18 

10 

24% 

24 

3.7 

11 

Ml 

29% 

29 



64 

187, 

’«% 

4.4 

w 

6083 223* 

22 

1J 

23 

4333 88% 

82% 

£4 

11 

434 

47% 

46% 

93 


1 

353* 

35% 

07 


12 

12% 

12% 

SJ 

16 

1122636% 

34*, 

80 


11 

31% 

31 

00 


45 

u32b 

31% 

85 


4 

27’a 

277, 

7.7 


29 

u26% 

25b 

44 

11 

83 

33% 

323* 

90 


1 

2B7* 

TO, 

1£ 


3 

*% 

34% 


31% +% 


241, 16% UnvFd % 

31 19% Unlean 06 
TO, t3% uMtch n 
31% 15% Unocal 1 
103% 50% Upjoftral.52 
40% 32% USLIFE1.72 
36% ST 2 USLF (*2.33 
12% 10 UelfeF 1.08a 
371* 22% UlaPL 232 
31% 25?, UtPL pCSO 

32 25*, mn. p?2_90 

277, 20% LBPL p 1236 
28 18% U1PL pC- 04 

343* 21 UtiliCo 1.48b 
29% 22% UtUCo pr26l 
37% 33 UtUCo pH.13 

V V V 

36 191, VF Cps 3413 16 656 35% 34% 35 - 

141, 8% Valero 327 77, 7% 7?, +% 

25% ia?a Valor pO.44 15. 24 22% 22 22', +% 

3b 1% Valeyln 41 227 1% 1% 1% + % 

37% 22i? vanOnd.10 15 M 20 31% 31% 31% +b 

5% 2% Vaico 231 2% 2% 2b +% 

31% 22% Vartan 20 * " 

3% 1% Vartly 389 2%" 21,' 2V +% 

17% 11 Varo AO 28 41 119 T47, Ml 

Veeeo .40 2.7 25 72 IS 14% 14?j -% 


19% U 

11 % 0 % 


Vendo 


8% 8% 8% 

.B 33 404 82% 817, 82% +% 

796 121, 117, 12 +i, 

65 823 177, 171, 17% +% 

, 15 12 19X 547, 54% 54% +% 

110% 90% StatC pi 225 23 4 ul13 112% 112% +2 

04% 423, SundsMX 3.1 14 197 57% X 571? +11 

7% 2 SunMti 872 3 27, 3 +', 

47, SunM M1-1S 21. 79 5*, 51, S% -b 

15% SunTrs .X £4 M 924 25 24% 24% +% 

18% SupVab .42 19 19 1053 23% 227, 23b -% 

“ 17 27B 30% 38b 29% +% 

19 30 X 12% 12), TO? +b 

19 79 13% 12% 12% — b 

22 22 2092 74 72?, 731, -% 

9 22 743 307, X JO -% 

T T T 

JSe A 15 101 42% 41 42% +3 

£52 49 15 219 51b 50% 51b +% 

28 44 8% 8% 8% -b 

112 59 12 80 22% 2 2% 22% 

1 2.5 22 117 307, 39% 39% -% 

3 10249 434 997* X 99% +% 

' £0 2 217% 217% 217% +87 

31 1% 1% 1% 

1097 80 119b 118% 1187,-% 

19 13 383 21 20% 20% -% 

4 A 3 227, 22% 22'* +% 

£9 21 293 117% 118% 1171, 

16 3647 371, TO? 30% -% 

1.7 31 175 60% 59», 60% -% 

11 2% 2% 2% 

12 222 325 318%3Z2% + 1 

19 27 467 22% 21% 217, -% 

12 878 TO? 58% 58% +b 

19 19 655 55 53% 55 +?* 

T.4 9 3060 41% 40% 41b +% 

11 11. 1 103»? 103% 103% + % 

96b 82 Tene pr7A0 8.1 15 91b 91 b 91b “% 

29% T7>, Terdyn 522 1000 21b 20% 207, +% 

15 7% Tesoro 40 

27 »% Tesor pCIS 

TO, 26 Texaco 3 
32b M% TxABc 40 
33% 16% TorCmISe 
41b 24 TaxEst 1 
57% 45% TuET pH.97i 

35 24 Textnd90h 

148b 87% Texinat 2 
33 23% TxPac .40 

37% 257, TexUtU298 
5% 2% Texfi In 


8% 

28 

277, 

31% 

18% 

14% 


19% SupMka 
12 Swank 24 
10% SymsCp 
74% 29% Syntax 9190 
337, 17% Sysco 8 -34 3 22 743 307, 30 


50% 31% TDK 
5*7, 30% TECO 
10% 87, TGIF 
2* 15% TOP 

21% TRE 
75 TRW 

164 TRW M 4.40 £0 
11-18 vjTacet 
73b TKBwn.M 
18 Tolley .90 
18b Tel ley pt 1 


40% 

110 

221 

2 

121 

241, 

251; 


121% 73b Tarabd 340 
45 32b Tandy 

84% 47% Tektrax 1 
3% 1% Tekxxn 

367% 227 Tetdyn 

227, 127, Telrate 40 
OS 41 Telex 

55*4 35b Templn.72 
41% 34% Tenncea.04 
105b TO Tone pr 


Mb 

71 

TO? 

% 

26% 

21 


44% 

48% 

7% 

19 

33% 

17 

11 % 


16% 4b 
9% 4% 

91% 52 


Textron 80 
Textr pS98 
That* 

ThrmEI 

ThmBel92 

ThondnfiBb 

nimModO 

TTdwtr 27} 

Tigertn 

Time 1 


39 1 02 TO* 
11 21 208 «% 


30% 30% -b 

»a-* 


3.1 12 22 217, 21% 

£9 13 256 M% 13% 13% -% 

47, 5 


237, 13S4 Ttmptx 
737, 43*4 TanoMi.S0 


53% 40 

117, 5b 
13 10 


Timken 
Titan 
Than M 


32% 18b TodShMM 
25% 25b TodShpUOe 


143 5% 

956 6% 

1.2 25 727 83 

16 79 16*1 

£2 13 172 677, 67 67% -b 

£4 66 42% 41b 42b ~% 

22 80 9% 

£2 5 TO* 


£% ^ -5 
10 % «% -% 


91, 


12b 


3, 


+ % 


67 ’27 13% TO, 19% -J, 


Get your News 


in Dtisseldorf 

Sic erhahen dtc Financial Torte* iTO 
Abwinerocntdurch Boten 3igcstcflt. 

Ntor. erfataea Sic ww HbmkM 
Tfacs. Horv* Ul, GiuoUnwr. H 

AUOO V-'ranldurL’Maui 1. 

TfeUJW/~59S-0. Tdtat416TO 


23% 1S% Takhma 48 

25% 21% TcPEd piioae 43 

32% 27% TolEd pa 72 1£ 

33% 27% To! Ed pU75 11. 

37% 317, To«Ed (X426 13. 

29, 18 TolEd pt£36 9 7 

23% 17 TolEd pGL21 

27% 20 TotE edlp6UIM4 

12% 9 ToilBr n 

14 Tonka ■ 07 
X ToolRI s .40 
18% Ticitm s Btk- 
15% TotoCd .50 
2b Tosco 
3 vjTowle 
21 ToyRUl 
M Tracer 36 
_ 12% Traml nl.40 
22% 127, TWA 

16% 9 TWA pi 2 25 

40% 28% Transnd 68 
26% 20% TranlmSJB 
15% 11% TARBy 1 
19% 11% Tmcaagi.12 
19% 8% Tmscap 
63% 35 TranacS lie 
75 45% Trine pt3B7 

X 48*4 Tmc pH.75 
21% 11% TranEx£X 
11% S?, Tranacn 
»% TiGP pnx 

35 23?* TimrtdsAO 

Mb 10% Tartd MA 
44 X T«rtd M 2 

531? 39% Tiavtai£18 


12. 35 

£4 12 32 


25% d25%25% 
TO* “ 


32% 

50% 

TO? 

29% 

4% 

9% 

34% 

24% 

15% 


_ 19% 19% -% 

200 22% 22% TO? +% 

30 31% 31% 31% +% 

32% 317, 32% +1 

— 36% 361* +% 

34% 34% -% 

. 22 % 22 % -% 

217, 217, 217, 

“ 10 10 % -% 

— '■ 


TO* 

241? 


66% 51 Trav pi 4 18 7.2 
32b 22', TriCon 3G3e 
34% » TriCn pH50 

277, 1>% Triam s .12 
27 18 Tribal pl.12 

Trilnd (*222 
Tribune 1 
Trtenlr .17e 
Trico 


11 . 

7.3 
J 9 

J5 38 

8 0 22 371* 37 

1.4 13 430 70 X 

9 1 3 82 1% 

20 3.3 14 346 E% 

» 12% Trimy -SO 25148 807 «% 

Bib 42% TrinowS 40 19 7 M9 73b 

121% 72 Tllnv pH.75 ** 2 


Ml, 20% 
78 43 

53, 1% 

7% 5b 


3D 
5 
43 
3 
50 

956 10% 

2 10 297 30% 29% X 
5 IB X ,8% 47% 48% 

£0 11 1720 31% TO? 30% -% 

2.0 13 44 24% 24% 24% 

3% 3% 

3% 3% 

32% 32% -% 
21 % 22 -% 
14% M% -', 


15% 15% 

37% 377, +% 
257, 26 ~% 

M7, 147, +1, 
12% 12% +'a 
16% 16% 

44% 44% -% 
56% 57 
53 53’* * b 

14% 15% +% 
0% 9% 

28 28 
S23 31% 30% 30% -', 
28b Mb 28b “ b 
38% TO? 38% +b 
' 487, 47% +% 

57% 577* +% 
X 32% 

34% 34'* -% 
1211 267, 261? 26% 

25 24% 25 +% 

“ 37i, 

70 +% 

1% 17, 

6% 6 +% 
17% 17% +% 
71% 7T, +1*1 
MR, 106% 106% + M 



313 

3% 


5 

3% 

38 

164 

33% 

1.8 2S 

207 

l«% 

97 

90 

14% 


1589 21% 

14. 

171 

157* 

4 4 17 

1688 38 

88 

17 

2B% 

6.7 

X 

15 


64 

12% 

6 

6 

18% 

11. 

863 

45 

6S 

M 

57 

89 

137 

53% 

16 

197 

15'. 

23 

8 

»% 

9.6 

1 

28 


1.3 9 

2 Xb 
52 2 

4.5 13 3295 47% 


36 5b 
170 3Z*, 
6 34% 


14% TO*, Ves<So1-2Ql 
15% 5>, Vaatm n 
36?, 207, Vlacnt 5 20 
09% 89 VaEP (*7 72 
100 68 VaE pU7 7) 

927, 63 VaEP PTT20 60 
247, 16% Vbhay 
85 43% Vomad 

118% 79% VubM 2.96 
(O' 

437, 27f, WICOR£60 
40 18% Wackhl 60 

S 4 Wamoc 
I 23% WaIMn .17 
222 108 WIMrt M 
M% 22?? Walgm .X 
277, 18% WkHfbgl.48 

50% 32% WalCSv X 
51% SB WaiU s 140 
85% 441, WalU Ml -60 
26% 14% WmC a 
63% 33% WamrLI.X 
X 19% WashGtro 
35% 21% WnhNaa.OB 
31% 21 WshWI £48 
TO? 277, wane a SB 
42% 21% WaOiJn 40 
X% 8% WayGofiO 
X% 19% WayG pH 60 
6% 2 WeanU 

Mb «»? webbD 20 

12 O'* Women 

25 19 WetngHX 

42 x We<s*4kS4 
ITO4 51% WellsF2.72 


61* 6% -% 

137, 14 +1* 

B% 6% -% 

»% 30% +% 

96% 96% -% 

96% 96% -11 

SO 90 +% 

22 221, +b 

23 9 773* 77% 773* -1, 

27 16 17 ulTOglOOb 1007,+% 
WWW 

60 10 24 43% 427, 431, +t. 

32 M 341 21% 19 19 -1* 

134 5% 5% 5% -b 

4 X 3889 47 46 46% +', 

1 201 XI 201 +1 

T.4 21 1082 36 35% 35% -5, 

107 27% 27'* 27% 

1.1 X 124 46% (67, X8% +% 

£8 11 379 50% Mb 50% +% 

1.9 1 6C 04 B4 +2 



41 

227 

1% 

3J 

M 

39 

31% 



231 

2% 

J 

82 

1487 28V 



369 

2% 

26 

41 

119 

147* 

£7 

25 

72 

IS 



X 

6% 

as 


38 

14 


8 

10*9 6% 

-91*5 

206 30% 

00 


*144008 

ao 


*50 

96% 

ao 


2121091% 


16 

42 

22b 


13 3887 23% 22% 22% -% 
26 1900 62 61 B1% -?, 


5.9 13 116 uXb 29% 29% -% 

£3 12 T7 32% 32% 32% +% 

8.1 12 233 X7, 30% 30% +% 

10 29 3241 55% 54% 55 -% 

V0 18 216 40?* 40% 4fli? +% 

3 40 88 ZSl, 26% TO? 

36 1 53 53 51 +% 

101 2% 2b 2% 

3 11 684 23% 22*4 23b +?, 

6 171 IP, 6% 6% -% 

65 19 164 24% 24% 24% -% 

1.5 18 X TO, X X - b 

24 13 7® u113',U2>, 113b +1 
52% 40 WalF pG38e 70 IX 48% 48% 48% ♦% 

28% 20% W8IFM2J0 10 12 124 27», 27% 277* +% 

“ 1.6 15 3X6 13% TO? 12% -% 

1.7 15 16 28% Xb 28b “% 

4.1 M IX 53% M TO* -% 

40 97, gi? 9% -b 

21 2011 10 % to* 10% -% 

181 3% 31? 3% 

309 1 15-161 +1- 

X Sb 5% 5b +% 

1.1 15 17 138% IX IX -b 

3 8 32 21% 21% 21% 

1771 4 “ 


17% 11% Wendys 20 
Mb 22% WesiCo 48 
60% 37', WstPtP£2Da 


127* Bb 
13 5% 

5 1% 

4»* % 

48% 4% 
140% 107 
X 11% 
15% 3% 
467- 23 

ro, 3% 

Mb 4% 
43% 21% 

a & 


wncfTglJM 

WnAIrL 
WlAIr wi 
WCNA 

WCNApl’61] 
WPeel 1-SOe 
WstnSL 2 0 
WUrrion 

WnUn M 
WnU pfS 
WnU p£ 
wun m 
WUT l pIA 
WatgE 1.40 


X 35% WesivcIJZ 
40% 24% Weyerfd X 
51** 377, Weyr ptZO 0 
13% 6>, vJWTiPil 
20 17% vJWPrt pfB 


3*4 4 +% 

23% 2Ji? 23% — % 

“ 3% 3% -% 

5% 57, -% 
21% 21% -b 
- 7?, 8 +% 

£4 15 4037 56% 57% 57?* -% 


264 3% 
IX 6b 
1 21 % 
31 8% 
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WALL STREET 


short-lived 


AN ADVANCE to highs in Wall Street 
yesterday proved short-lived in the face 
of a setback in federal bonds, icrites Ter- 
ry By land in .Xew York. 

Lacking the futures-oriented buying 
programmes so significant on Tuesday, 
the blue chips abandoned their early 
gains, leaving the market with mixed 
changes. 

Bonds lost nearly half a point after 
hopes on another round of concerted 
rate cuts by the G-5 countries were 
checked by a firm denial from the Bank 
of Japan and by the Bundesbank's fai- 
lure to schedule a press conference to- 
day. 

The Dow average jumped 5 points 
within the first hour to clear its record 
close of 1,909.03, and the other leading 
indices also forged into new territory. 
Mirroring the Dow, stock in IBM closed 
unchanged at SHI 1 .* after a heavy trad- 
ing session. 

But the indices soon turned off as 
technology stocks lost their initial gains. 
Oil. the other plank of Tuesday’s market 
strength, continued to gain ground. 
Strength in airline stocks again boosted 
the Dow transportation average. 


EMnMhl^vH 


Tokyo 

New Stock Exchange 
Jan 4.1968-100 


STOCK MARKET INDICES 


NEW YORK 

DJ Industrials 
DJ Transport 
DJ Utilities 


August 27 Previous Year ago 
1.904 53 1.90425 1,322.47 
781.50 774.00 538.55 

' 217.78 21772 159.62 


S&P Composite 253.30 252.84 188.10 


LONDON 

FTOrd 
FT-SE 100 
FT-A All-share 
FT- A 500 
FT Gold mines 
FT-A Long gilt 


1.2805 1276.6 9913 

1.629.8 1.6162 1.3108 

803.57 798.38 63364 

883.76 877.07 69424 

244 9 246.0 290.4 

9 43 9.42 10.32 


TOKYO 

Nikkei 
Tokyo SE 


16.503.27 18,64083 12.691 4 
1.52950 1,552.45 1.016.0 


AUSTRALIA 

All Ord 

Metals & Mins 


1.182.4 1,1793 

545.3 543.6 


AUSTRIA 

Credit Afctien 


237.88 239.15 199.31 


BELGIUM 

Belgian 5E 


3.83348 3,873.05 2661.09 


CANADA 

Toronto 

Metals & Minis 2,048.5 2.046.50 2,077 

Composite 3.038 1 3.036.30 2.784.5 

Montreal 

Portlolio 1.523 22 1.52123 134.70 


DENMARK 

SE 


198.30 211.60 


FRANCE 

CAC Gen 
Ind. Tendance 


410.90 405.70 219.7 
156 90 155 00 81 0 


WEST GERMANY 

FAZ-Aktten 


69651 691.72 497.96 


Commerzbank 2.104.80 2.090.70 1,461.3 


HONG KONG 

Hang Seng 


1.932.99 1.917.00 1.667.30 


Dow Jonee Industrial Awage ] 

F 31950 


FT-OnSnary Slurs Index 


1985 1986 



CURRENCIES 


US 

(Lon don 1 Aug 27 


DOLLAR 

Previous 


STERLING 

Aug 27 Previous 
1.4845 1.4835 


3.035 ‘ 3:t» 

229.5 229.75 


9.95 9.9625 

2.4425 2.45 


Guilder 2J085 


3.4275 3.4325 

2.095.5 2.094 


6285 6285 

28725 2.0685 


INTEREST RATES 

das Aug 27 Prov 


Euro-currencies Aug 

(3-month offered rate! 

£ 9 % 

SFr 4’i 

DM 47. 

FFr • 77. 

FT London bitevtank fixing 
(offered rate) 

3-month USS 5% 

6-month USS 5% 

US Fad Rinds PA’ 

US 3 -month CDs 5.50 

US3~month T-bflls 5.28 


5.50* 5.50 

5.28* 5.285 


US BONDS 


Treasury 


August 27 Prev 

Price Yield Price Yield 
6ft 1988 lOOfts 6091 100%? 6.041 

7’4 1993 102’fta 679 102”% 6.745 

77. 1996 102’ftj 7.018 102*'%? 6.961 

7% 2016 100 7.249 UXFftt 7.195 

Source: Horns Trust Savings Bank 


Treasury Index 


ITALY 

Banca Comm. 


Maturity 

R«lum 

Aug 27* 
Day's 

Ywld 

(years) 

index 

change 


1-30 

157.80 

-0.15 

680 

1-10 

149 73 

-012 

6.51 

1- 3 

13981 

-0.03 

6.14 

3- 5 

15229 

-0.16 

6.66 

15-30 

186.89 

—0.22 

7.76 

Source.- Merritt Lynch 




811.14 802 90 366.84 Corporate 


NETHERLANDS 

ANP-CBS Gen 
ANP-CBS l nd 


August 27* 
Price Yield 


Prev 

Price Yield 


297.70 292 80 217.6 
238.20 29440 191.2 


NORWAY 

Oslo SE 


361.60 35087 


SINGAPORE 

Straits Times 


822.86 805.79 74 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1.678.00 1.037.0 

1.294.00 957.9 


SPAIN 

Madrid SE 


195 30 195.75 


SWEDEN 

J&P 


2.496 66 2,505.46 1.336.57 


AT & T 

3’:, July 1990 91.375 

SCBT South Central 
105b Jan 1993 106.75 

Phibro-Sal 

8 Apnt 1996 99 6254 

TRW 

8* March 1996 101.933 
Arco 

9ft March 2016 107 

General Motors 
8ft April 2016 93.25 

Citicorp 

9ft March 2016 99.75 

Sfurce Solomon Brothers 


91 125 6.53 


106.75 9.47 


99.6254 8.05 


101 £33 8.46 


106.45 9.21 


93 B.79 


106 9.375 


SWITZERLAND 

Swiss Bank Ind 


FINANCIAL FUTURES 


561.70 557.40 473.2 


WORLD 

MS Capital Int‘1 


Aug 26 Prev 
358.20 358.2 


COMMODITIES 


(London} 

Silver (spot fixing! 
Copper {cash) 
Coffee (Sept) 

Oil (Brent blend) 


Aug 27 F«v 
344.SSp 345 55p 


£874.50 £873.25 

£2.225.00 £2.19750 
314.30 S14.15 


GOLD (per ounce) 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (Dec) 


August 73 Prev 
5381.00 5382.375 


$380 25 5380.75 

S377.7I 5380 02 


5378 65 5379.70 

$38630 5383.60 


CHICAGO Latest High Low Prev 

US Treasury Bends (CUT) . 

8ft 32nd s of 100ft 

Sept 101-20 102-10 100-19 102-13 

US Treasury Bills (MM) 

$1m points of 100ft 

Sept 94.81 94.83 94.79 94.85 

Certificates of Deposit (IMM) 

51m points of 100ft 

Sept n/a n/a n/a 94.51 

LONDON 

D unm io ntt E u rodo lla r 

Sim points of 100ft 

Sept 94.14 34.21 94.14 94.14 

20-yMT Notional Qtt 
£50.000 32ntJs of IGOft 

Sepl 121-09 122-06 121-08 121-31 


• Latest 3vwtme figures 


GO Financial Times Thursday August 28 2981 
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At the close, the Standard & Poor's 
500 and the NYSE Composite indices 
had edged forward to new peaks, but the 
Dow Jones industrial average, finally up 
0.28 points at 1,904.53 remained just 
short of its all-time high. NYSE turnover 
eased to 144.1m shares. 

Bullishness in oils was stimulated by 
the belief among industry analysts that 
the Opec production agreement may be 
successfully maintained. Earlier this 
week, an investment press report indi- 
cated that US drill rigging activity has at 
last commenced a recovery. 

Atlantic Richfield, up $l'/» at S58£, 
again stood out strongly, with Chevron, 
up SYj at S44Vi, and Texaco, $1% higher 
at 534. 

The announcement of a new chairman 
for Exxon when Mr Clifton Garvin re- 
tires in December left the shares SI 'h up 
at $69'/: in busy trading. 

Among the oilfield services groups, 
Schiumberger added S’/< to $33ft, in an- 
other active trading session, but Read- 
ing Bates remained unchanged at $2. 

The reverberations of the Transporta- 
tion Department's rejection of Texas 
Air’s bid for Eastern - although not cer- 
tain to stop the merger - left Texas SI up 
at $30 and Eastern unchanged at $8ft. 

United Air jumped $2% to S58 as it be- 
came clear that its planned purchase of 
Frontier Air had been abandoned. Peo- 
ple Express, admitting that there was no 
other buyer for Frontier, eased S'A to 
S4fc. 

The other major domestic air carriers 
again benefited from the problems 
among the fare-cutters. American added 
S% to S56ft and Delta to $44. Pan Am 
brightened by Sft to $5%. 


A weak spot among the heavy manu- 
facturers was Navistar, now a truck and 
truck component company, which eased 
5% to $7ft after trimming its administra- 
tive and sales staff. 

With programme traders no longer 
supporting blue chips, General Motors 
shares flagged again, shedding S‘/i to 
S73*. At S53‘/i Ford added SYs. and 
Chrysler held steady at S41. 

Banks were a shade easier as analysts 
calculated the effects of the prime rate 
cuts on prospective earnings. However, 
with short-term rates still low and an- 
other half point in discount rate widely 
expected before Christmas, bank profits 
could receive a further boost before the 
year end. 

Chase Manhattan at S42ft was only 5V* 
oft, and similar paths were traced by 
Bankers Trust, S'/: off at 55 1£, and Man- 
ufacturers Kanover, unchanged at S464. 

In the insurance sector Crump Com- 
panies jumped $2Vi to 532% in the over- 
the-counter markets after Sedgwick 
Group of the UK agreed to pay 533 a 
share for the equity. 

There were some firm spots among 
the retail issues, but the best gains were 
not held. J.C. Penney, which has re- 
turned to favour since its latest profits 
statement added 57* to $7 8ft. Federated 
Department Stores, up Sft at 586, also 
found buyers, but Sears Roebuck 
shaded S'* to S48ft. 


TOKYO 


Tax report 
triggers 


profit-taking 


REPORTS that the Finance Ministry 
plans to tax capital gains on stock in- 
vestments triggered profit-taking selling 
of large-capital issues in Tokyo yester- 
day and a sharp decline in prices, writes 
Sfiigeo Xishiicaki ofJiji Press. 

The Nikkei average dropped 137.56 to 
18,503.27. Volume remained at a heavy 
1.812bn shares although it fell from 
2.035bn shares on Tuesday. Losers out- 
paced gainers 540 to 2 99, with 119 issues 
unchanged. 

Large-capital steels, shipbuildings, 
heavy electricals and utilities, which had 
been leading the bullish market since 
last month, suffered serious setbacks 
due to the reported plan. Non-residents 
also unloaded on a massive scale. They 
placed sell orders of 109m shares with 
the Big Four brokerage houses in the 
morning alone, more than three times 
the normal volume and more than three 
times their buy orders of 35m shares. 

Coming at a time when investors are 
increasingly cautious about the rapid 
rise in share prices, the capital gains tax 
report had a much greater impact on 
market participants than expected. 

Nippon Steel, first on the active list 
with 184.89m shares, fell Y12 to Y259 and 
Kawasaki Steel YU to Y268 on the sec- 
ond-heaviest trading of 115.76m shares. 
Mitsubishi Heavy Industries lost Y18 to 
Y6638 and Nippon Kokan Y19 to Y290. 
Hitachi closed Y20 down at Y1.040, and 
Tokyo Electric Power plummeted Y360 
to Y6.540. 

However, communications related 
companies were selected. Trading 
houses planning to enter the field drew 
heavy buying, with Mitsubishi rising 
Y70 to Y 1,290. Mitsui Y10 to Y800 and C. 
Itob.Y21 to Y918. 

Matsushita Electric Industrial jumped 
Y90 to Y1.600, NEC Y50 to Y1.900. and 
Ok i Electric Industry Y35 to Y850 . Toyo- 
ta Motor, which plans to launch a joint 
international communications service 
with General Motors of the US among 
others, also soared Y90 to Y1.650. 


Expecting the Government to stimu- 
ite business activity through heavier 


late business activity through heavier 
public spending, investors concentrated 
on general contractors. Taisei climbed 
Y32 to Y812, and Kajima went up Y20 to 
Yl,290. Tekken Construction finished 
Y100 higher at Y1.020. 

On the bond market, a leading securi- 
ties company bought vast amounts of 
the benchmark 6.2 per cent government 
bond maturing in July 1995, pushing the 
yield down from 4.555 per cent on Tues- 
day to 4.520 per cent at one stage. But 
the yield picked up to 4.550 per cent on 
later profit-taking and easier govern- 
ment bond futures. 

Until yesterday, institutional inves- 
tors and dealers had been basically bul- 
lish, expecting co-ordinated interest rate 
cuts by Japan and the US in September. 
But they then became discouraged by 
prospects that the West German Bun- 
desbank might not cut its official dis- 
count rate yet and would instead reduce 
only the Lombard rate. 


SINGAPORE 


INVESTORS recovered from the previ- 
ous day’s panic following the unexpected 
prison sentence on Malaysian politician 
Tan Koon Swan and re-focused their in- 
terest on the market 

Both Malaysian and Singapore stocks 
found favour as share prices rose over a 
abroad front in active trading. With the 
Pan-Electric Industries episode firmly 
behind it, the market headed for rising 
issues, notably property counters. 

City Development gained 12 cents to 
SS2.00, and United Overseas rose 8 
cents to SSI. 48. Singapore Land rose 28 
cents to SS5.00, Malayan Banking 20 
cents to 554^2 and Singapore Press 35 
cents to SS8.35. 

The Straits Times industrial index 
added 16.97 to 822.86, with turnover in- 
creasing to 28.5m units from 26.5m the 
previous day. 


EUROPE 


oy prime 
rate cuts 


THE OVERNIGHT surge on Wall Street 
galvanised sentiment on the European 
bourses yesterday as most centres took 
encouragement from Tuesday’s cut in 
UK bank prime rates. 

Paris continued on its higher path by 
registering the 13th consecutive gain on 
the strength of the New York run to re- 
cord heights and the prospect of the 
West German Bundesbank cutting its 
key rates. 

The main bourse index gained 1.6 per 
cent to within a whisker of its record 
high. 

Oils, foliowing the lead set by many 
US petroleum groups, were actively 
higher on the news that Norway might 
be prepared to cut production and thus 
boost crude prices. Total-CFP was the 
best feature with its FFr 32.50 surge to 
FFr 477.50. a gain of 7 per cent, while 
Elf -Aquitaine added FFr 7 to FFr 351. 

Construction issues, reflecting the 
hopes of lower interest rates, gained 
ground, with Bouygues FFr 29 higher at 
FFr 1,459. while Screg continued to oscil- 
late with a further 5 per cent gain of FFr 
1.90 to FFr 38.40. 

The car sector posted strong rises, 
v.-ith Peugeot gaining FFr 30 to FFr 1,250 
on a favourable analyst’s report Michel- 
in managed a FFr 75 advance to FFr 
3.565. and Valeo closed the session FFr 
20 stronger at FFr 541. 

The electronics and engineering sec- 
tors also saw broad gains. Alcatel was 
FFr 100 up at FFr 2.190. Thomson-CSF 
FFr 18 to FFr 1,750, Avion? Dassault FFr 
29 to FFr 1.479 and Matra FFr 76 to FFr 
2.775. 

Food and general retail stocks man- 
aged solid progress, with BSN finishing 
the session FFr 51 up at FFr 4,200 and 
Source Perrier - a recent favourite 
among foreign investors - advancing 
FFr 20 to FFr 780. Moet-Hennessy, the 
champagne to rosebush group, reversed 
the softer tone displayed on Tuesday 
with a FFr 24 gain to FFr 2,315 while 
Pemod Ricard, also weak in the previ- 
ous session, managed a FFr 20 rise to 
FFr 1,095. 

Carrefour, the hypermarket chain, 
edged FFr 10 higher to FFr 3.395, and Au 
Printemps at FFr 646 was FFr 3 higher. 

Bongrain moved against the trend 
with its FFr 2 drop to FFr 2,045. 

Bonds were higher in moderate vol- 
ume despite some late profit-taking. 
Heavier than usual demand was evident 
for long-dated state issues. 

Amsterdam carried through the rally 
started late on Tuesday as the ANP-CBS 
General index moved 4.9 higher to 297.7, 
just below its record. 

Sporadic profit-taking developed late 


in the session, but sentiment remained, 
fundamentally bullish, according to bro- 
kers. , .... 

Internationals, inspired by the strong 
showing on Wall Street, led the rally. 
Roval Dutch closed FI 4.70 higher at R 
208.50, and Akzo at FI 97.20 was FI 2.20 

up. 

Unilever recovered the losses of the 
previous session with a FI 3.50 rise to SI - 
518.50 while Naarden International, sub- 
ject to a bid by Unilever, added FI 1-20 to 
FI 91.50 on news that Arab Banking bad 
built up a 10.2 per cent stake in the: 
fragrances group over the past week. 

Fokker retreated 30 cents to FI 72-50 
despite its recent announcement that it 
had sold a further seven F-100 aircraft, 
and KLM added 20 cents to FI 43.60 des- 
pite the higher oil prices. 

Nat-Ned edged 50 cents higher to FI 
87.70 after revealing lower revenue and- 
a marginal gain in First-half profits. 

Among publishers. VNU failed to re- 
spond well to its 13 per cent rise in first- 
half earnings and the group shed FI 3 to 
FI 343. 

The bond market was little changed.. 
The CBS Bond index slipped 0.2 to 119.3, 
and the average yield on Dutch govern- 
ment bonds rose to 5.81 per cent from 
Tuesday's 5.79 per cent Money market 
rates stabilised at overnight levels. 

Frankfurt continued to fluctuate in a 
narrow range, with the Commerzbank 
index up 24.1 points to 2,204.8. Most of 
the gain was ascribed to the firmer 
Tuesday tone on Wall Street as domestic 
uncertainty persists over the likely 
moves of the Bundesbank on rates. 

The car sector see-sawed again, with 
BMW rising DM 21.90 to DM 638.90 and 
Daimler adding DM 16 to DM 1.317. VW 
Continued on Page 29 


LONDON 


new 


AFTER -a mixed beginning, London 
strengthened yesterday, .and the FT-SE ■ 
100 closed at a day's high Of I.fiW.8./up 
13.6. The FT Ordinary share gained only ' 
3.9 to 1,280.5. 

Buying enthusiasm.' urns initially: 
aroused by Wall Street's performance 
and the announcement of takeover bids, : 
the largest being the EEPjUK) offer lot 
Ocean Transport and Trading.xip 17p at 


235p. But interest was tempered by 
Sedgwick's call for Cl86m through a. 
rights issue. Sedgwick fell 27p to 345p.- : 

Poor results from Blue Circle,: down 
18p at 535p, then eroded confidence, and 
the tone continued .lower as hopes of a 
cut in- the West Gannon interest rate 
faded. • •'1 : v. 

But support from the US effected a re- 
vival with buying aimed, at favourites 


BP, 13p up at 670p^ Glaxo, 2?p higher at 
982p, Shell Transport, up 27p at 930p, 
and jaguar with a Zip advance to 525p. 

Gilts were mixed with gains of around 
£ and somelossex. ~ 

Chief p riee' changes^ Page 29: De- 
tails, Page 28; Share Vifomatio n ser- 
vice. Pages 26-37. : i - . 


HONGKONG 


AUSTRALIA 


INTEREST was reactivated in Sydney 
by the stronger local dollar, which is be- 
ing supported by central bank activity, 
and renewed hopes of a cut in domestic 
interest rates. 

The Government's move to lower the 
price of domestic crude boosted oil and 
gas issues. Santos put on 5 cents to 
AS3.85, V am gas a similar amount to 
A52.40 and Consolidated Petroleum 1 
cent to 14 cents. 

MIM advanced 5 cents to AS1.80 while 
Comal co, the 70 per cent subsidiary of 
CRA. ended unchanged at A52.40. CRA, 
however, rose 10 cents to AS6.00. 

Golds were lower, with Kidston oft 10 
cents at AS7.10, but Gold Mines of Kal- 
goorlie bucked the trend with a 10-cent 
rise to AS11.10. 


A FAVOURABLE reaction to interim re- 
sults announced by Hongkong and 
Shanghai Banking Corporation, helped 
the market higher in.Hong Kong. • 

Local buying interest returned after 
the bank repented a 73 pier cent rise in 
profit to HK$1.2bn for the six months 
ended June .30, taking banking shares 
up. ■ '.• •" 

A late surge of overseas buying boost- 
ed shares across the board; Hutchison 
Whampoa rase 75 -cents to HKS34.25, 
Jardihe Matheson .30 rents to HKS15.80 
and Swire Pacific ’A- doss shares 10 
cents to HKS14.101 

The Hang Seng index rose 15.99 to. 
1,932.99, on - turnover Of HK$317.17rn 
compared with HKS301.39m the previ- 
ous day. 


CANADA 


SOUTH AFRICA 


AN EARLY RALLY in gold shares, after 
the previous day’s profit-taking, soon 
faded to leave the issues mixed by the 
afternoon's trading along with industri- 
als. 

Anglo American Gold closed up R3 at 
R325 while parent group Anglo Ameri- 
can Corporation gave up 25 cents to 
close at R63.75. De Beers put on 25 cents 
to R32.75. and Barlow Rand lost 10 cents 
to close at R19.05. 


OILS, METALS and mining issues led 
the modest advance in-Toronto while in- 
dustrials traded mixed. • 

Canadian Pacific ^ased CSV* to C$147*, 
and Thomson Newspapers class A rose 
C$% to (330*4 while FCA International 
was steady at CS21. 

Among higher oils. Imperial class A 
added CSft to C$44, Shell Canada climb- 
ed CSft to C533W Texaco Canada added 
CSVi to C$28% and Gulf Canada finned 
C$V4 to C$14%. 

Montreal was also higher. ' 


INCREDIBLE 
r§^i| BUT TRUE 

Germany’s old established 
GOVERNMENT GUARANTEED State Lottery, the 

NORDWESTDEUTSCHE KLASSENLOTTERIE 

is offering you a great opportunity. Next lottery will start end of September '86 and will last for 6 months.- 

200,000 guaranteed winners out of only 500,000 tickets sold. 

Incredible odds. More than every third ticket a sure WINNER. Our total payout is more than 
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MARK 


(exactly: DM 169,667,000.—) 

equivalent to about 80 Million U.S. Dollars. Imagine, with every TICKET vou buy you 
participate in 26 weekly drawings. You have 26 WINNING CHANCES to become a 


•\ il ' kills 


MILLIONAIRE 


overnight. We have made many Millionaires. 

FREE in 1 Germany. Any prize amount will be paid immediately in am- cum-m-v. ’ 
bTKICTEST CONFIDENCE. Do not delay - Order your tickets) today from your official accredi- 
ted Lottery Agent: 

CHRISTIAN SCHIPPMANN, P.O. Box 70 15 69 
2000 Hamburg 70, West Germany; 

US 5 2 nd £ prices Arc subject Please fill in number of tickets you want to order- 

K£» £r sB’fi riasses ' 1/1 ticket® £246,— or US$ 369,— or DM 738 — each 

1/2 ticket(s) £126,- or US$189,- or DM 37* - eactf 

class. No additional charges. 1/4 ticketfs) £ 66,— or USS 99,— or DM 198,— each^ = 

Mr./Mrs./Miss __ 
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Kindly enclose cheque with your order. - 77/25 
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